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POWER  ' 

I  Every  Holder  |l  DEVELOPMENT 
I  ,1  Seeur,,,.,  J  fgp  MANITOBA 


Municipal,  Railroad  and  Public 

IJHIilv  BondvS 


The  ver>  .‘irsl  $Iep  new  investors 
should  uk.  after  lece  vrng  their 
ccfiificaies  should  l)c  ^o  make  a 
rf'mpl  tc  deiailrd  record  oi  all  ihe 
mportant  po  nu  \n  conr^ection  with 
their  securities.  For  this  purpos* 
«e  have  prepaicd  a  convetLent 
“Security  Record  ’  form  wh.ch  U 
almost  ind  si'ensab’e  as  a  ready 


A  Copy  of  the  “Secunty  Record” 
loim  giadlv  sent  on  request. 
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Investment  Securities  E 

120  S(.  elameii  St. 
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Toronto  New  York  S 
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We  Recommend  for  i 
Investment 

City  of  Montreal  | 

4'  1.  and  4'  ■/ ,  |  ■ 

Registered  Stock  :  I 

at  a  price  i 

yielding 

Over  6'' ,,  , 

AJ-uitwtt'il  information  on  rraursl  i 

‘  United  Financial  ' 
Corporation 


New  Plans  For  Electrical  Pro¬ 
duction  Will  Necessitate  Ex¬ 
penditure  of  About  $2.5,000,- 
000,  Necessitating  Bond  Is¬ 
sues  of  Considerable  Magni¬ 
tude — Rural  Credit  .Societies. 


fi  (From  (lie  Uinnipf'S’  Hiiroao  of  TIip 
H  Finuiirial  'l  imos) 

B'  Winnipeg.— With  the  provincial 
W I  government  now  oblipaiert  io  pro- 
SJivide  a  hydro-eleciriv  powei’  servire 
®  I  similar  to.  thoiigh  naitirailv  on  a' 
B  smaller  scale,  than,  Oiuario'.®  enter- 
prise  the  outlook  is  tliat  .Manitoba 

B"*"  will  ultimately  be  in  the  bonrl  mar¬ 
ket  w  ith  issiie.s  of  i  onsitlerahle 
H  magnitihle.  Before  Ulie  needed  pro- 
M  graniine  is  romiiieted  it  is  expected 
lW"  that  .$25,000.11011  will  be  required,  and 
■  even  this  sum.  in  addition  to  the 
~  .  private  enterprises,  may  not  satisfy 
I  the  present  hunger  for  electrical 
i  I  ener.uy. 

.•\lreadv  the  first  transmission  line 
1  j  from  Winnipeg  to  Portage  is  near- 
I  I  in.a  <oniplpti()n.  I'vom  Ihottago  it  is 
■  e.xpeeted  that  a  line  w  dl  be  project¬ 
ed  to  .Minnedosa  and  another  in  a 
i  southerly  direction  to  .Morden.  The 
!  initial  plan,  it  is  understood,  i.s  to 
I  (furehase  tjie  necessary  current 
I  from  the  city  of  M'innipogs  (dant. 
i  '  hut  aliiindanee  of  additional  iiovvcr 
j  for  lale  en  hloc  will  soon  he  avail- 
:  I  able  as  a  result  of  the  t>ig  enter- 
;  prise  of  the  Winnljfeg  Riter  Power 
'Company.  i 

Bill  Appidnt  <  onitnissioii. 

It  i.':  expccied  that  a  hydro-eler- 


Harr  ii?, 

21  St.  JoliB  Street 
MONTREAL 


Forbes  &  Co  in  pan  v 

liirorptiraled 

C.P.R.  Building 

TORONTO 


MORE  BRITISH 
MONEY  FOROUR 
SILVER  MINES 


New  Stock  Issue  in  Ixindon  to 
Develop  Properties  in  Nipis- 
.sing  Di.stricl — Another  IVIac- 
kay  Edgar  Deal  Rounds  Out 
Big  Programme  —  Hudson’s  i 
Bay  Business  Increasing.  ' 


We  Offer; 

MONTREItl  STREET 
RAIEWIIY  CO. 

4^%  BONDS 

Due  Ist  May  1922 

Denominations 
£100  or  $486.00 


Nova  Scotia  Steel  and  Coal  Co.  Now 
Has  Largest  Amount  of  Unfilled  Orders 
/-  On  Books  of  Any  Period  Since  Armistici^ 

Annual  Report  For  Year  1919  Shows  That  .After  Working  Full  Blast  During  AAar.  Company 
Took  Advantage  of  Less  .\ctive  Conditions  to  Overhaul  Its  Plants  and  Reline  Blast  Fur¬ 
naces — Is  Now  in  Excellent  Position  to  Handle  New  Business — Company  Has  Total  Cur¬ 
rent  .4ssels  of  .S9.06;J,081.  as  Compart'd  With  Current  Liabilities  of  .Sl,;{91.52 1 — Eastern 
Car  Company  Has  .Secured  Large  Orders  For  Cars — ('ompany  Now  Has  Big  Coaling  Dock 
At  Halifax,  and  Has  Secured  Control  of  .Acadia  Coal  Company. 


annual  srateuuni  of  the  .Nova  of  Si 


preferetne  '  haulage  wa.\  ha\ 


,,i,.  lomini.s.Mon  will  ho  appointed  si-H-l  ami  subsidiary  ,om 

and  the  name  of  C  T  Armsirong  of  f'"'  lucljyaiei 

.Manitou  ha.s  boon  mentioned  as  .a  '^ai  a  considerable  portion  ot  ih. 
likelv  nominee  for  the  post.  Mr.  I  up  >n  o^erhaulini 

Arm.nroiut.  it  is  admitted,  would  be  :  '  Platu.s  of  the  c-mpunv 


j  (Fpom  the  London  Bureau  of  The  j 

Financial  Times.)  Price  to  Yield  ' 

!  Ix)ndon.-Still  more  British  capl-  ^ 

Jial  Is  being  placed  in  Canadian  ail-  . 

I  ver  mining  properties. 

I  .\  company.  Keeley  Silver  Mines  SECURITIBa 

i.td.,  which  acquired  from  the  Assev  C0BP0nA.T102V 
Iciated  Gold  Mines  of  Western  Aus-  csn*o»  liff  bldo. 

jtralia,  I.td.,  a  property  in  the 
Nipissing  District,  Ontario,  for  £80,- 

- -  000  sterling,  is  al>out  to  make  an  ■■  _  ___  _ 

"  '  i.ssiie  of  eighty  thousand  shares  of 

jien  shillings  eacli  for  the  purposes  I  kl  WETOTIO  il  TP 
lof  jrroviding  working  capital.  It  is  I  |V  U  P  ^  I  ||«  fl  I 
r  slated  that  the  issue  is  to  be  offered  ■■  ■  W  bw  I  IUImI  I  !■ 

_  ,only  to  the  shareholders  of  the  Asso-  .  .  aa  b  .am 

J  A ciatod  Gold  Mines  at  par.  |kltr||0  MMr  OT 

LlCl  9  The  i.ssue  has  been  giiaraiileed  for  ^  I 

^  ^  a  cash  oomniission  of  5  per  cent..  ^  ^  ■  " 

nistice muN  U ARRnD 

Of  ten  shilling's  each  in  the  company:  Jwllll 

.*'-._iat  par  for  two  years  from  the  date] 
ir.  Company  1®*^  first  aHot.ment  of  sliares  sub- 1  _ 

e  Blast  Fur-  capital.  [  I’rominent  Members  of  Parlia- 

s  Total  Cur-  '  '  *sif  Eastern  Citv  t<i 

>  101.11  V  ui  authon/iHl  capital  of  £170.00it'  l  i_*  i  1  • 

21— Ea.stern  'sterling,  in  nto.-loo  sbares  of  ten  L««k  .Into  Improvement  in 

Oaling  Dock  shillings  eacii.  Tiie  pinciiast'  price  .'''hipping  Facilities  —  Mari- 

is  covered  by  iiio.oiiii  fully  paid  lime  Delegation  Asks  Aboli- 

I  shares  of  ten  shillings  each.  Ap-  tion  of  Business  Profits  Tax. 

plication  is  being  made  to  flte.  l/oii-  _ 

been  cmplef od  j Kxeltaiige  for  permission  the  St.  .lohn  Biiroan  of  The 


Dojvh7»io?^  SECimiTiBa 
OOBPOX&ATIOPr  LL'^MTED 

CANADA  Lire  8LDG..  MONTT?rAL 


INVESTIGATE 
NEEDS  OF  ST. 
JOHN  HARBOR 


Prominent  Members  of  Parlia¬ 
ment  Visit  Eastern  City  to 
Look  Into  Improvement  in 
.Shipping  Facilities  —  Mari- 
Ijnie  Delegation  Asks  Aboli¬ 
tion  of  Business  Profits  Tax. 


an  elfecme  execui.ve  bend  for  the'^'",'"^ 

project,  and  under  his  direction  11®.'  <®®‘I-".y  were  workitig  piac- 

f  . ,,  . ; . f..,.  Iically  night  and  nay  and  will)  the 


Scotia  SiiH-l  ami  subsiuiai'.v  c  om-  .  liaie.sof  li.isleiti  Car  took  u  total  ofjlo  tlie  full  extent  of  the  sinking  I  *®  •sliare.s  of  the  new 

panie.s  for  the  year  I'tl'.t  indje  ates  ShL’ii.ihiu  ;iiid  ieli  a  isui  plus  to  be  ear-  making  a  eomplete  double  1 1 aek  i '  • 

that  a  consideiable  portion  of  the  fieil  lorwaid  into  the  new  yeai  of|haula.ge  piacitcaliy  from  the  shaft  i  .Another  Biiekav  I  dgar  Peal 

year  was  taken  up  in  ocerliaitling  1  S-.Tl'.  101  Ibollom  to  Ihe  face.  ,  ,  .  ••  • 

the  various  platii.s  of  the  c-ompuuy.j  I  a  rued  0,  tin  (  oniinon.  i  I'ea-islal  ion  » as  enaeied  at  (p,.  last  ,,  "‘'**‘‘'1' 


Financial  Times.) 

St  .John.  N.B.  — A  number  of  iM.P.  .s 
have  arrived  here  from  Ottawa.  If. 
while  here,  they  do  not  quickly  per¬ 
suade  themselves  that  public  money 


Limited 

112  .St.  James  St. 


l  O.NDO.N,  F,n4. 


Rise  of  the  Farm 
Tractor  Industry 

'l  ie  Mco*".-  I;.  for  increased 
p  siii';ci  ion  iu  tlie  fui  .e  o.’  ecui- 
t  'nuc'd  fa;  111  htiior  shoitage  fle- 
iiiaricls  liibov-sa  V  iiig  luacliinery . 
Modern  tarming  is  being  revo- 
Iiiniui i./.cd  ii,'  the  tvacuoi.  Ii 
is  soivim;  labor,  nine,  and  cost 
I.roblcni--.  'I'he  demand  is  in- 
<  naming  weekly.  .\t  least 
L'oii.uoo  iraetors  could  be  used 
iiH  'anada  atone.  Great  Britain, 
^■raucc,eIr..nel  d  tractors  badly. 

(  has,.  I'nietors  (  orpitratioii. 
I.iinited 

f>'<  (  iimiil.itice  I’rei'erred  Siock 
I’rice:  |(Mi  with  a  t0''f  CcininMin 
Slock  Bonus 

ofieis  you  the  opportunity  of 
.-eciiiing  an  interest  in  a  well- 
known  Cornpany.  producing  a 
(►.Hctieal  iracior  in  great  dc- 
uiand. 

This  1  anadian  firm  will  develop 
the  expor*  market,  attaining 
the  advaniage  of  the  Imperial 
prefereni ial  tariff,  ('apitaliza- 
tior.  i."  coiiservati' e.  .Vo  mort¬ 
gage  itidf  htrriticss.  Well  se- 
ciii'fl  V.y  assio.s  and  earnings. 
Ii'vokiids  iiayablr  at  (lur  in 
New  York. 

]'oti  unU  he  inferesfed.  Ask  for 
de^cnfitivi:  Cuetdar. 


project,  and  under  his  direction  11®.'  •  e.oiniun..  wc-ie 
is  tieiieved  a  service  adeq.iate  for  Jicall.x  night  .Did  (la; 
ilhe  procinccs's  reciuirc me  ni s  would  '*;«•“  ‘•®>"'" i®'®*  developed 

p  p  after  the  armi.stiee.  to,,  company 

rittmately  it  ,s  understnod.  the  arrangements  to 

!plan  wili  I.e  to  tap  the  gre.at  ve-  "'“"-VP®’’'""'" 

1. sources  of  power  which  he  in  Ihe  '®  ">e  coke  oven.s. 

‘'western  seehon  of  the  procinee.  if  «  result,  he  ope,  at  ions  ot  the 

‘laux.hary  curn  u,  is  r.guitvd.  it  is  leJl  cons'd,  rab le  below  the  i,- 

pointed  out  tha,  a  plan,  could  he  esiabltsheu  cluniig  th-  war 

tlo.aied  adjacent  to  the  coal  fields  "hen  special  mimdion  iinderi.ikings 
I  in  the  south  w  estern  section  of  y® earned  on 
I  .vhD.iloba  The  riistrihiition  sysiem  ^ 

ihowevci.  would  conslituie  the  chief  ‘ ® 
problem,  jiai'liciilp.rl,'  ii)  the  south-  lavoiahl.c  xviih  Ihi 
I  eru  areas  where  agrii'iil, urc  is  high- ,  ‘ 

!  Iv  deveioped,  '  I  "o  Board  of  Threei 

i  ■  .  .  ,  ,  .  .  ,,  port  state  that  the.  \ 

I  liistsleiil  IteniHiid  lor  Ihmer.  smaller  Hi 

With  the  lieli  .tiul  lesponsive  jears.  reaching  a  tot: 

I  juairie  .soil  now  yiehimg  i>ig  crops  as  co'.uparcHi  w  it h  $1  I , 

I  anntiall.c  and  the  tarme:  s  prn..perous  Tp,.  demand  for  sie- 


.....  .  . . .  ,  ..  equiviDeiil  to  apiuxixitnale Iv 

made  arrangements  to  meihaii  . . .  ,,, 

many  portions  of  the  .steel  plant  .md  ■  ^  ,,,p  pompanv. 

to  reline  lhc>  coke  oven.s.  In  the  general  :da., 'erne, i,  of  a.s.sets 

.A:s  a  ,c>.sul,,  the  opetatiotts  ot  the!,^,,,,  liMb.lities  total  asset.s  a,,,  re¬ 
year  leJI  c  ons'di  .  ab  e  below  the  • j  ,  cl  of  S.ir,,:H.ou7.  w  hu  h  eompai  es 
cords  esiabltsheu  duniig  'im  "  u>  j  ,vi,  I,  .s::.-,.'.-8':,oi  7  a,  the  end  of  the 
when  spec  ial  munition  |  previous  vea,  Current  aivets 

were  being  carrud  out.  On  the  ,,,  $!i.bt;::...SI ,  ag.ains,  current 

hand,  the  c)uti>ui.  while  only  seemed  I ,,  ,  ... 


adjustment  of  this  qiiesticn,  perrnis-  eoinpan.v,  amouni.ing  in  value  to 
sion  was  granted  to  the  Company  lev  <  £3,‘i51,ii-l  J  sterling.  Plie  £1  shares 
the  Gocernmoni  to  mine  a  hlork  of  purchased  a,  £3  oaeb. 


hied  to  (he  ends  of  the  earfJt. 

Mission  Io  Invpstignle. 

'*  ''P I  on  thenortii  side  of  the  Floreiicp  "mkit'K  ‘Iu*  purehtise  valuation  more  Their  mission  is  ,o  tnvestig.ate  .<?t 
pa,,.'  •'^'®T'®  The  Florence  lev.ls  h.ue  j  ban  ten-and-a-quarter  millions  sier-  ,.ia.,n,  rpal  harbor  improxe- 

f  the  ^ ^®‘“"  ‘‘’■•V'ded  ttirongli  the  Oiig.  m,.n,saieiicededlohandle»'ffeclivr- 

Dvets  ! '®'®  ''  '  ’’  ‘  Jtlitces  Sir  K  Maekay  ly  the  xxinler  traffic  of  Canada.  Thev- 

irrcnt  i  made  po.ssihle  to  con- ,  l''l."ar  s  gi  onp  in  a  very  stiemg  po.sl-  ,;ome  fnoiu  Ontario  and  the  West,  anil 

rpese  '®  operation.  tion.  (ci^  the  proximity  of  Baldwins  ]K)ss'i'bly  required  soroe  (lersua.sion  to 

, Iron  Ore  Mine's.  to  the-  Chepstow  Aard.  reronlly  ac-  move  oa-st  of  Montreal  for  hhe  week- 

.1  ,  quired  h.v  the  Anglf>-(.anadian  fin.an-  pn,i  The  ileie-attnn  n,htpti  n.vni 

ano  1,111  iiig  Ihe  year  the  operations  at  -,,,1  pi.,  ..p.pi,.  ..  iii  ,,.1,1  ‘  tu  ie-.A,,on  w.blcli  nnmhei.s 

Jn  y'OTi*  <*M'4x<»tPri  tn  f'lnitu'i  •  i  <  i  >  i*  •  '  4  **‘^***  intiTcFicd  iii  iiHiis-iMir- 

pr  ill- :  clevelopni,. Ill  aiici  extension  of  1  ,^1*  *  tPe  '  s\,Vr!rii''''*'firni'*'*'  Bildwriis  '’d'-R-  placed  a  cm  ,ti, 

rd  as  I  sU'hma riiic  w  orkings,  and  iucri'as- 1 „teel  ninies  thh  wuh  'lisposal-  which  is  siifficiept 

,1.,.  . . 1...  ..f  ,1 . o....  ;.speciali,e  in  .steel  plates,  .and  with  evidence  that  that  cornorntjorf  r,.- 


Iiaiiu.  toe  otiipui.  Willie  OIIIJ  IO  ' I 
during  a  iwrlion  of  the  >'c.ar,  i'om|»ar-  ip,„,,p.,,.e 
•cl  favoratily  with  Iho  prodiiclroti  of!.,  ^eVr 
iiie  pre-wat  years.  i.|i,.-.ei  ' 

Tiie  Board  of  FJir'ei  tors  in  iticir  i.  -j  p, 
riorl  .state  tlial  the  \oiiimc  oi  ,  ;p;il  mi 

lues  war-  smaller  than  for  ' •'rui  '  o) i,,,^ ,, 
jears.  reaching  a  total  of  !  'ifmm,,,-,, 

as  eo'.uparcHl  with  $1  I .r>2.'>.77fi  in 
The  demand  for  steel  '■  pieh  was''  ....i,  i,,. 


of  $1.:!!,  1.524  Thc'se 
)in],arc  with  imal  etirn-nt  a-ssets  .  I®®"  Mine's, 

jear  r  go  of  ,  it’R.82S.  and'  Ituriiig  Ihe  year  the  operations  at 
";  b  ljin  ■  ,  '  •.••.'75'  III  "lll•HnH  were  cUrecned  to  'be  further 

II-  I  urren'  a-st'is  ibis  c,'»i  i iie  pr  iii- :  dev elopnujiil  anil  extension  of  the 
tial  mioiiiii.s  are  i  i'prc'.-»  tiled  as  I  suhma  riiic  workings,  and  to  incri'as- 


inss  w.i,-  luaii  I'M  iolli.ws  '  illgl 

With  the  ricii  .aiul  lesponsivc  jears.  reaching  a  total  of  ,  m,,,-,, .j  iitT  bt4  pul 

prairie  .soil  now  yielding  i>ig  crops  as  compared  with  $1 1  .r>2:..77fi  in  I'Mk.  I  ind  lull-  rmiv- .  of  o 

annually  and  tlie  tarmeis  pro.-. perous  The  demand  lor  sleel  '■  Pieh  was'"  ,.('sen"e  I  5S  ’  I  ^h,p 

to  a  degree  neve,  luDere  known  as  very  Kmued.  for  the  f:i  si  ten  inonrhs  i  ',,1,  anada  Victoiv  '  ''  \li 

a  result  of  the  limh  iirii.  s  current  of  ihe  .'ear.  imitroved  jusi  a'  thej  |  ’  ''uf,  7i!  ilno 

lever  since  the  war  on  all  agri-  close  and  this  ir,.prov  emeni  lias  eon- 1  .  ”,557  .5:!.',  Ho  ' 

Iciilinral  cominoditii  s  ihere  i.s  now  limicd  until  ai  the  presenl  lime  ihei,.),,.,,  (,.,tiks  and  on  de  '  '  'pare 

I  an  insistc'nt  demand  for  e.eciric  tonnage  of  unfilled  orders  cm  ihe|  p,,^,,  '  1  .S-'p  "pt  i  cue 

I  power  for  the  farm  houses  and  the  company's  hooks  is  largei  than  it  has  j  Viahiliiies  arc''  niade  Uli.pi 

I  rural  centres.  The  piovii'cial  gov-  Peen  at  anj  time  since  the  signing  ori||,  meounis  and  wage.s  pavalde.  |  tilv  I 

erniiifiit's  ei.ii  prise  luiviiig  tioen  i  pe  arm  si  ice  and  l  he  pi  i.  fs  ai  wh  ;ep  ( .  , ,  -  on  bonds  and  de-  lion 

definitely  lauu.  ued  d  l-  e-ii.ecied  orders  are  l.eiiig  booked  .shouul  show  j  $5okSu7  Hnil  dlvi-'Miiu 

that  llii.s  demand  will  largely  dll  tale  subsuuitial  profii.s.  d.'iid-  on  pieterenee  and  orcimarvivear 

the  .speed  with  which  Ih.  i.rogramme  Ueniand  for  JTcmIhcIs.  '  i,„  Ps  pavahle  .Imiuarv  2nd.  1020.1  In 

I  will  he  c  tii  i  ieii  out.  Itonbi  is  ex-  Kcgardiiig  the  mat  ket  for  ,  he  \  ari- ]  -  -,,1,  ‘  ;  p, 

'pressed  liovvever.  as  ti  whether 
.haste  is  i  (iii.'isteni  with  Uie  state 
of  Ihe  money  mail-(i.  The  bond 
situation  maj  lesull  in  a  measnre 
of  discipline  lic-ing  imito.u  d 
(Continiii'd  on  Luge  7.) 


I  ®f  <**•'  ®'i®®-^  f«'  ®"‘-<,hp  ,  o-op,  ration  of  the  I’orl,  Talbot 

•t... 1.4, .014  pnt,  with  a  vimv  to  resttmtng  Ute  sale^.m,,^,  wor^, 

.  “  u'”'’  n  "'■«'<’«  '""I  ®®"'  I'®  <«'■  a 

l..,S2..d,.:  sh,pping  eondilicn.s  will  penult.  .mU.stantial  eharaete,  ‘ 

I)Din.  ol  Nwtfu’v  M  i  niUf;  opi  i  at  ions  wiM’o  carnfi  on  n-.oiwinc’  .  i,  ...  xK 

l.omi- .  2.uc,.71l  ihtoughou,  the  whole  year  and  313..  '  "''*®8 

Call  loans .  557.5:!.',  tin  lon.s  of  oic'  were  raised,  as  com-  _:-7’  eoMleries  tin  td-ite  work  ■  and  ** 

,  ,  ,  «  J  I  ]  «/.  It,  •  M'JIjUCOiJK.IW^',  1.11)  -p  \V  OTK  S  ajHI  at* 

i  >  in  Tianks  and  on  do  Puitk}  wiih  tons  in  UMK.  Iiy)iv  ixi.xuHntv  .v,  .1  iUei  a;.  i-dKin,  a.s 

-  -  ..rt  •  t  .  .1  .  .  .  .r  t  a  hiastin.c:  lurnai’.o.s  at  ihcir  dis-  thi>  nn-n(! 

pD.si! .  l.oL'P.Jtih  IMP  10  ihA‘  pMont  of  .il.-iBo  toFi.'i  was  i.rxcii  Ait.utgre  ,xtv  .•  I J  ix « Tiu  iioaiu 

The  eul  .en,  liahil.lies  are  made  slopped  to  Vortli  .stjuney.  the  qnatt-  eotVsiderahiy' st'rengthetu'd  for  deal-  s/*’ lohn'', 

'i'7'::^i::':::u':sr’l 'is  and’d-iihu, '0^'";  ir::::™  oi'’;he'e::;m;rv""T:'‘"d"';  ^ 

heiiiiin'  stock.  $5uk.su7 :  ami  divi- '  .Mines  dining  aiHtiii  six  moni hs  of  i he  -o.,,  '  r  i..,,.'  J,..,  ,  ;  '  *^,,*^‘*  feiision  of  the  N 


1,0  in  steel  piaies.  .and  wiln  evidence  that  that  eorporau'orf  re- 
ctptrailfui  of  the  I’orl,  Talbot  gards  it  as  important  that  momber.s 
Works,  the  I-.dgar  grouj)  in  <,f  Parliament  should  investigate  for 
Wales  will  now  he  ol  a  very  ihemselvos  the  neexis  of  the  winier 
dial  charactei  p^jpt  r,f  <:;(  .John.  The  delegation  Is 


Baldvvtns  iuisiness  has  develojii'd  being  sheiiherdrd  in  St,,  .lohn  bj'  the 
consideraltl.v  in  recent  yt'ars.  and  pK'al  menibeis.  Rupert  AVigmore  and 
witih  c'olllcuies.  tin-iilate  works  anci  Slanlc'j  Flkin,  a.s  well  as  bj'  Miiyior 
.sled  blasting  furnaces  at  I  heir  dis-  Have's,  tbc  Board  of  Trade,  and  the 


liovvever.  as  t  i  whether  oils  itroduels  of  the  com, lanj's  plants.  |  'i  p,,  n 
((in.'isteni  with  Ute  state  it  i.s  slated  tha,  the  demand  for  l  In'in  I  j,,,, . 
opey  mail-c  i.  The  bond  is  more  active  than  at  any  time  sim  i'l 

maj  lesiill  in  a  measnre  tpe  dost  of  Ute  war  and  the  i  oni 
iiie  iic'ing  imito.ud  patty  is  in  an  exeellem  po.sitioii  to  f,, 

ntiniii'd  on  Luge  7.)  handle  the  business  offering.  I  total  of 


In  I  hi''  mill  h  progress  was  made 
in  aifaptiiig  meehariical  loaders  to 


®®'‘®''®®®  I®''  deal-  What  .'4i  .John  wants  more  parHeii- 
ing  with  till'  Intiire  shipbuilding  larly  jus,  now  is  a  vote  for  the,  ex- 
piohlenis  of  the  coiiiitrj'.  Ihe  deal  tension  of  the  Vc'gro  T'oint  hrrak- 
I  is  al.so  ol  iniponaiKt'  to  the  clloti-  water  to  I’arirhige  Isltind.  to  shut 
eestc'i  Fiailvv  ay  ,  arriage  and  W  aggon  full  sw  ell  which  .sonietiines  in 


'I'lii  Roald  of  Direeiors.  in  t.heir  re-  i  the  eond.itons  of  operation  iinder- 
Iioii.  sav.  ill  jiar,  :  (gioiind  ,ii  the  ore  mines,  and  i,  is 

.As  iiad  been  antic  qut'ed.  the  vol-inow  bilieii'd  that  it  will  he  jrossihle 
nine  of  biiKiness  m  I’M''  was  smaller  jto  c-xi.  iid  the  use  of  rnechauii:al  de- 


t  oinptinv.  hi  cause  the  two  coiirerns  southwest  gales  ma.kes  i,  difficult  for 
are  intimately  connected.  It  is  Kjiips  Ijing  at  tiie  newest  (iler.  Tend 


several  jeart 
Ml.SKh.im.fm 


HAS  REACHED  LOW 
RATEFORSTERLING 


consolidated  balance  sheei  ""j^vuh  tl  I.52.5.77'i.71  in  I‘il8 


Scotia  and  its  subsidiary  icmipmces 
shows  combined  profil.s  from  opera¬ 
tions  for  the  year  of  S2.1fi:i,3u  1.  as 
compared  with  $3,535,525  in  ih<  I'l'*'- 
V  ions  year.  Out  of  ptxtfiTis  provision 


(  ollieries. 

Till  temporarily  decic'ased  deniajid 
for  coal  wiiic'ii  exisieci  at  the  time  of 
the  last  annual  report,  and  followed 


,  reaebing  a  I  vice.-  in  substitution  for  manual  la¬ 
cs  c  ompared  j  hor  If  is  hoped  in  litis  way  to  over- 
18.  ;  eonic'  the  inadequate  supply  of  this 

:  c  las.s  of  labor  wbieb  is  generally  be- 
■csefi  .ten.HocC '®'-  expeiiefieed  in  all  mining  opera- 
t  Ihe  time  of  '‘®®“  ^  •'htmpany  has  had  in  opei- 

and  followed  :  I 

.r*,,  ^  ‘‘hovels  foi’  main  faoo  work 


tiuderstood  that  a  large  proportion  ens  for  this  work  vvereralh’d  f'jr  just 
of  tlie  investments  cif  that  under-  iieforc'  tlie  outhreak  of  Hie  war,  but: 
taking  aie  in  Maldwins  sliaies  ,,  ef,||||;iei  was  no,  awaicic'd.  Tbc' 

(('cent iniic'il  on  I’agc'  7.)  lowest  ii  iider  was  $75ii.ilbci;  jt  would 

-  _  'cost  about  twic'i'  as  much  lic>w. 

inoT  limn  bridge. 

I  YFfllw  lip  St.  .John  is  again  taiking  about 

wl  I  building  a  bridge  aeross  tiii'  harbor 

ni  ^  nr^irnriAf  near  rbe  Cnioii  Slalion,  via 

III  I  nrNrnplW  |,||  i -Navy  Island  let  Cnrleton.  Before  t.he 
^  fciill  Ilk  Vff  V  Vi  j  w-ar  plans  for  a  double  deck  bridge. 

-  '  •  I  carrying  steam  r.ailway  and  eleetrb' 

iipnnv  ( arrieci  Forward  Over  |7  , '"ail"'!*."  tracks,  and  foot  and  vehli  b' 

.  traffic  were  prepared:  :the  estimaut 

r.I  .  oil  (  ominnii  Sloc'li- Sales  . .  r,-,.  . 


V  ions  jeai.  veui  oi  pioini-  |pi  ^ -  ,  '  e  eeti  e  shovels  for  main  face  work: 

r,if  rierxre/'in t ion  took-  x'’S''  185  'inci  the  clcs  leased  requ! reineiils  for  steol  i  u  v  i  •  •  i 

fot  depreciation  toos  f-.8<.D'>  .inn  i  .t-oiaud  '"®  .sniaUer  ishovels  for  use  in' 


J  INVESTMENT  BANKERS  A 

Members  Toronto  Stock  Exchange 
BAY  STREET.  ^  -  -  TORON 

Phone  Main  388 


))all  .Street  Believes  Tendency 
Heiicel'nrth  Bill  Be  Lpnard. 

« _  r*  fi  '  ..\evv  York.  'There  is  a  deeiciedly 
N  At  in,  '  i>®liei'  feeling  in  foi  eign  exc  hange 
g.pg  lY'  j  circles.  'Those  who  w  ere  eonfii  nied 
I  pessimists  several  months  ago  are 
.change  now  found  to  he  really  optimistic 
TORONTO  I  ov  er  the  international  outlook. 

This  confidence  is  iiased  more  or 
less  on  the  belief  ,  that  reports 
- I  qnu'tnaiing  from  abroad  as  to  econ- 


prciportioD  of  ctimniissioii  and  dis- j  manufaeiuie  and  ininket  coal  a'  the 
conn,  on  securities  issued,  wniic  n  close  of  the  war.  pcMsisied  until  the' 
off  provision  for  (Jovrrnmeni  i.-uxes.  1  autumn  when  Ihe  need  for  coal  m 
etc  S,71  488  making  a  loial  of  .5.55 1  Europe  and  the  inlluence  of  the  im-| 
553  This  left  an  ammini  for  the  i  ru  nding  strike  of  coal  miners  in  the 
ii,  •  wpfore  Having  fixed  charges  of  I  rnib'cl  Slates  c  aused  an  improved 

Ihose  who  were  eonfii  nied  Inic7res,  on  the  Mortgage  i  detriand  a,  the  c  ompany's  mines  and 

“  Bonds  anci  Debenture  Stoc  k  of  Scotia  i  piers  and  permuted  operation  to  full 

and  the  First  Mortgage  Bonds  ofjeapaeity  during  the  remainder  of  the 
Eastern  Far  CompaJiy  took  a  total  ofijear.  , 

$6118,834  and  left  net  profits  for  iliei  'I'he  oiitioU  for  the' year  was  .u.>u..'h.i 


er  ishovels  for  use  in  _ _ 

levels  In  development 

ire  also  now  nr,  orrtor  <«nt|tailj  (  iirnc'd  ForWH 


year  of  $l,n2h.87i>. 


omir  conditions  have  been  somewhat  •®  J*’®  e 'St'^'inncVe 

_ _ ,i„„  .lanuary  1st.  1  hi !l  of  . 52.1.1  b..)84,  tnacie 


Our  Special  (arcular 

GN 

High  Grade 

Investment  Stocks 

ril  l. HIM.  \  I  IT?  L(  TIVK 
KI  TI  K.\S 

Bill  help  Investors  Io  add 
siibsianfially  fci  their  Income. 

Be  xvciiild  lie  pleased  to 
place  yniir  naiiic  on  mailing 
list  tn  receive  if. 

McCUAIG  BROS.  &  CO. 

Members  Montreal  Slock 
Exchange 

( orncr  Xotre  Dame  and  St. 
Francis  Xavier  Streets. 


exaggerated.  Bankers  are  also  i ,  .'“'notur  fm- ,ii<- 

pointing  to  the  fac  t  that  Europe  J'a'"  !  "  ^lijon  of  P'l  ’'’’'e  dividends 

just  pas.sed  through  what  ®‘isht  be  |  ' 

termed  the  worst  ,  meaning  that  ;  ®®  ^ nieitiieu 

the  \\  intei  i.s  atiour  over  and  the  '  •  ' ' 

approach  ng  Summer  will  aid  ma-  IJ|||/|yp  DDflPDrCC 
tcrially  in  assisting  the  stricken  iVlnAiriU  rllUUnCOO 
countries  to  their  feet.  Today  CTCCi  lACDPCD' 

prominent  bankers  are  of  the  opin-  01)1  oIllL  irlLnOLn  ' 

ion  that  the  low  rate  for  sterling  _ _ _ 

.has  been  witnessed  and  the  tendem  v  ,  i  , 

in  exchange  on  London  will  hence-  "'rV're.  t  Hea.bvr Ui 

:  forth  be  upward  rather  than  dow  n-j  Macle  (.rent  y 

.ward.  A  prominent  international'  ,„J  ^"nKfnl  circles  the  repo, , 
banker  sa.d:  Lndcr  present  ®®n- '  j,  I  verv-  considerable  pro- 

'Sof  gri  s  l  a  been  made  in  the  plans 


1  piofit"  for  Ihe  'I'he  oiitiiill  for  the  year  was  .55u.;'6.5 
The'-e  profits,  ton.--  comiiared  vv-iib  .5n2.i'.51  tons  in 
brought  forw  ard  j  Ihlk.  ... 

.52  i;i  6.584,  made  I  I  iidefse.T  I  cial  l.<'ases. 

vailaide  for  dis- j  Fniiher  improvemenl-s  were  made 
I.  Tlie  dividends  I  in  the  deep  workings  of  the  Prinees,s 
nrdinsiv  shares  I'ollier.v  cjiiring  the  year,  the  main 


advancing  the  levels  In  development 
work.  There  are  al.so  now  on  order 
several  other  shovels  for  btrt.h  classes 
of  work. 

Tlie  transfer  of  Ihe  No.  2  Slopes 
and  siii  i'acT  ereciicms  to  tlie  Domin¬ 
ion  Iron  and  Steel  fompany.  Limited, 
mc'iiiioned  in  Ihe  last  annual  report, 
has  been  carried  out. 

Irnn  iiiiil  MecI  Maniil'HCf lire. 
<)wirig  ic)  the  lesisenecl  demand  for 
sfcc'l  products  diii'ing  the  year,  the 


FIRST  YEAR  OF 
HOLT  RENFREW  CO. 


Iiicrc'/isc'd  31  P.t'. 


traffie  were  prepared:  :the  estimaui 
!  of  cost  then  was  .17.50. nun  for  tin' 
!  hridge  and  about  5150.nnn  for  land 


Tlie  firs,  sia.ienit)iil  of  I’lofii  and  ! '^images  at  the  approac  hes. 


Ix>ss  of  the  Holt,  Renfrew  Co.,  I.tcl., 
as  reorganized.  Is  of  a  highly  saf.is- 
faotiory  char  a  ever.  The  period  cov¬ 
ered  in  tlie  n  port  was  broken  up  liy 
reason  of  the  tran.sfer  of  the  busi¬ 
ness  from  tile  ctid  to  the*  new  coni- 


opporliinitv  was  taken  to  reline  the  he  soon  that  a  de- 


Bomitiion  Government  jind  the  ITo- 
vineial  Government  had  agreed  to 
1>ear  a  share  of  tlie  eex-t , 

N'ow  It  is  proposed  that  in.stead  of 
the  r.P.R.  building  .a  new  railwa; 
hridge  across  Ihe  SI.  .John  river  at 
the  Reversing  I'aMs.  that  corporatioM 


idersen  (  cal  l.<'ases.  O  '  j.  p  ‘  ,.^^,,1,^  „  number  of  I '•"<:ii®n  of  $ln0,noo  is  made  on  this  ‘ih®"'''  .i®'"  w'ilh  the  C.N'.R..  the  cit.v 

'  nt;proveme,..s  were  made|;'/-;,^^®7;^;;^^  Hc-nce.  the  balance  of,"®"  '’-vinee  in  building  a  har- 

■p  workings  of  the  F  nnees,s ,  .  •  ,  n  -  |  •$!  73,073.81  carried  forward,  out  cif  [  ((  nntiniiecl  on  rnge  7.) 


I Cniitintictl  nn  Page  7.) 


!  IMPFRIAI.  TOBAi  (  0 
I  TO  ISSI  F  STOC  K. 

I  I.ondon.— Fmperial  Tobacco  Co.. 

I ;  F.td..  of  Great  Britain  and  Freland 
will  issue  6.000.000  new  shares. 
Stockholders  will  he  given  the  right 
to  subscribe  at  £2  a  share  to  the 
extent  of  one  new  share  for  each 
three  now  held. 


NESBITT,  THOMSON  &  COMPANY 


INTESTMFA’T  B.4\KER$ 


222  St.  James  Street, 

Mercantile  Trust  Bldg. 

205-307  Bank  of  Hamilton  Bldg. 
Jl3  Royal  Bank  Bldg. 


.MONTREAL,  Que. 
HAMILTON,  Ont. 
TORONTO,  Ont. 
LONDON,  Ont. 


Siri'cl  Bc'lietc's  (  nl,  (.rani  Mnrclcti 
Has  Macle  (.rent  lleaclvva.v  Since 
[i  (  online  (c»  (  anada.  i 

j  In  local  banking  circles  the  report 
is  heard  that  very  considerable  pro 
'  gress  has  been  made  in  the  plans' 
w  hich  the  prominent  Canadian  anci  i 
Engli.sh  group  have  in  connection  | 
with  the  proposed  steel  merger.  It  ■ 
'  is  understtjod  that  since  his  arrival  | 
'  in  Canada  Col.  Grant  Morden  has  j 
rounded  out  several  phases  ot  the 
proposed  deal.  The  opinion  prevails 
'that  when  completed  this  will  assume  i 
proportions  that  had  hardly  been  i 
looked  for  earlier  in  the  develop- ' 
I  ments.  .-Xcoording  to  preisent  plans.  : 

I  the  local  Street  believes  that  when  , 
Iromplefcvi  the  consolidation  will  re- 
i  present  the  largest  undertaking  of 
its  kind  within  the  British  Empire. 

FORD  Wn.LIXG  TO  Bi  n.D  ZFP- 
PF.LIX  FACTORIES. 

Detroit. — Henry  Ford  offers  to 
I  build  Zeppelin  factory  at  Detroit  at 
[  cost  of  $1,000,000  and  conistruot  one 
dirigible  for  Government,  to  be  paid 
for  on  acceptance,  without  any  guar¬ 
antee  of  future  orders  or  allowance 
for  amortization  of  plant.  Believes 
Zeppelins  ctan  be  successfully  made 
in  United  .States.  Ford  Company 
said  to  he  ready  to  touj'  and  bring  to 
Detroit  as  pattern  one  of  largest  Ger¬ 
man  Zeppelins. 


iNew  Prices 


Yicl(»ry  Loan  Bonds 

FREE  FROM  INCOME  TAX 

1922  miilurity  99  yielding  5.85®;. 

1923  maturity  99  yielding  5.80®/r 
1927  maturity  100  yielding  .5.50rr 
1933  maturity  100  yielding  5.50^, 

1937  maturity  101  yielding  5.40fo 

1919  VICTORY  LOAN 
1921  maturity  971/2  yielding  6.10®^ 

1931  maturity  97  yielding  5.80';;; 

'!ci  all  prices  niiisl  he  added  aecnied  Interest 
let  dab'  cii  deliver}. 

'I'eleplicttie  or  telegraph  votir  order  at  <nir 
expense.  Delivery  will  be  made  tree  of  ex- 
pc'pse  to  purchaser. 

Wood,  Gundy  &  Company 

(.anadian  Pacific  Railway  Building 


!  the  year'.s  surplus,  as  eonipared  w  ith  I 
j  the  coiixmon  stock  capitalization  of 
i$I/)00,000.  rcfleet.'s  well  on  the  bii.si- 
ness  as  now  constituted.  Tbc  I’ro- 
fit  and  Fajss  .statement  shews  ;  ^ 

Frofits  ft.  opera-  I 

lions,  for  year 

end.  Jan.  31s'.  l 

1920,  aft.  dedue.  , 

gen.  selling  ami 

admin,  exp  ...  .$103,592,38  1 


Fir  predation 
Bond  Int.  . 
Other  Int..  . 


..$43,91 1.69 
.  7,875/10 

.  42,831.88 


I  (XI  Profits  end- 
:  ing  July  1st, 
1919 . 


(.XI  Pref.  div.  For 
't  year . 


$308,973.81 


Prof.  A  lx)88  Bal. 


$173,973.81 


.Montreal 

.Saskatoon 


TORONTO 


New  York 
I.ondon,  Eng. 


j  x—July  1st  1919,  present  company 
i  tiKtk  over  the  businc.ss  and  the  $100,- 
000  alluded  to  wa.s  the  approximate 
profit  for  the  previous  five  months 
and  was  transferred  to  reserve  for 
!  contingencies  and  for  Government 
'  taxes  accrued  to  that  date  and  is  so 
i  shown  in  the  statement  of  assets 
and  liabilities. 

The  $35,000  for  preferred  dividends 
I  wa.s  for  the  half-year  ending  Deeem- 
'uer  31  St. 

The  general  statement  of  assets 
and  liabilities  show  current  a.ssels  of 
$2,109,653  and  current  liabilities  of 
$938,166.  The  chief  accounis  of  ciir- 

(ronfiniied  on  Page  Id.j  > 


The 

\  Income  Tax 
and  the 
Average  Man’* 

is  the  title  of  a  use-  ' 
ful  booklet  we  ha've  . 
issued. 

It  shows  the  reader 
clearly  and  simply  ! 
just  how  the  Do-  | 
minion  Income  Tax 
Law  affects  him. 

N..  j 

Y’’ou  may  have  a  | 
copy  free,  if  you  i 
care  to  write  for  it.  | 

^gyaiSeenrities  j 

CORPORATION 

24  L  I  M  I  T  B  D 

MONTREAL  { 

TsranX*  Haltfai  St.  John,  N.B.  I 
WInnIpof  Loftflon.  Cno* 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  18,  1920 


BANK  OF  MONTREAL  SUGGESTS  CREDIT  RURAL  CREDITS 

0F$1,000,000,0D0  ANDMONEYRATE 


Estobllsbed  oTer  Tears. 

Capital  Paid  up  - . $20,000,000 

Rest . $20,000,000 

UndMded  Profits,  $1,812,854 

Total  Assets  $545,304,809 

BOARD  OF  DIRECTORSi 
Sir  Tlncent  Heredith,  Bart,  Fresldent. 

Sir  Charles  Gordon,  GAE.,  Tice'Presldent. 

B>  &  Aorns,  Esq.  Lord  Shanghnessr,  K.C.T.O.  C.  B.  Hosmer,  Esq. 

H.  S.  Dnimmond,  Esq.  D.  Forbes  Angus,  Esq.  Vfm.  McMaster,  Esq. 
Lt.*CoL  Holson,  Cjl[.G.,  ILC.  Harold  Kennedy,  Esq.  H.  W.  Beauclerk,  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  Hf,  Beatty,  Esq.,  K.0. 

Head  Offlcet  MONTREAL 

Sir  Frederick  Williams- Taylor,  General  Manager. 


BANK  INTRODUCES 
PROFIT  SHARING 


Braaehes  and  Agencies: 


/Ttaronrhoat  Csnads  sod  NewfoandlMd. 

I  At  London,  England,  and  at  Mexleo  CStr- 
I  In  Parte,  Bank  of  Montreal,  (Praim). 

I  In  the  united  States— New  Tork,  Odeago;  Spokaae, 
San  rrancteeo-BrIttoli  American  Bank  . 

I  (owned  end  controlled  by  the  Benlc  Montfoel) 


me  MCRCHANn  bank 


Head  Office :  MontreaL  OR  CAN AOAl 


Sir  George  Paish  Has  Scheme  to  Bank  of  /  Commerce  Official  Shows  Sterling  Bank  Has  Flan  to  Benefit 
Assist  Purchases  by  Europe  iy]iw  7  jg  not  rnreasonable.  AU  Bonded  Employees. 

in  America.  WHmlpeg.-”It  Is  not  a  taAr  otate-  T^to.- Announcem^t  Is jnflc 

london.— In  the  report  of  hie  mis-  ™ent  to  say  that  the  banks  have  management  of  tho  f 

Blon  to  the  United  States  on  behalf  withdrawn  their  support  from  the  Can^  have  looted  a  pro- 

of  Iflie  Fight  the  Famine  Council,  Sir  rurai  tMdit  aocieties  of  the  West 

George  Paish  puts  forward  a  scheme  What  they  have  done  Is  to  refuse  to  employees  of  the  Inatitutlon  will 
wherelby  the  American  War  Finance  continue  lending  money  to  these  so-  'henefllt  The  pl^  Is  a  pem^rat 
Corporation  should  create  a  credit  of  cletles  at  the  ridiculously  low  rate  ctis.  and  has  no  bearing  on  salaries, ! 
11,000,000,000  to  assist  the  mirchase  of  6  p.c."  beyond  the  fact  that  It  Is  given  In  | 

toy  Bunope  of  American  products.  This  statement  Is  made  by  Vere  proportion  to  the  salary  the  em-  ] 
This  credit  to  replace  a  reciprocal  Brown,  Western  Superintendent  of  ployees  The  davldend  will  ^ 

credit  for  $100,000,000  arranged  by  the  Canadian  Bank  of  Commerce,  in  vary  according  to  the  net  earnings  of 
the  Bankers  of  England  and  America  connection  with  the  statement  that  the  hank,  and  will  Increase  as  each  1 
In  1914.  the  nanarijan  chartered  banka  have  man’s  salary  Increases.  This  unique  | 

He  adds  that  If  the  proposed  credit  withdrawn  their  support  from  the  ^ 

could  be  converted  a  revolvlna  cr«dlt  eocieties.  on  May  1.  In  the  meantime  a  dlvl- ; 

Ten  T  ow  a  Rate.  ^  Isslued  to  all  bonded  j 

wedlt  for  five  years,  it  would  e^ble  ' ,  j  .u  *  c  ,  *  employees  who  were  in  the  bank’s  | 

,  ‘Ttwmsreoo^lzcd^ate^c.lstoo  ggr^ce  on  October  31  and  January  12 
requyed,  so  far  as  the  United  SUtes  low  a  rate  for  cr^ts  of  small  Another  dividend  will  be  given 

could  supply  t^t  credit,  until  It  w^  amounts^whether  to  fara^  or  ^y  ^len  on  April  30,  based  on  the  I 

»i»y  ••  «■. «».,  a.  ■ 


Australia  and  New  Zealand 

Every  effort  Is  beingr  put  forth  to  foster  and 
increase  trade  between  Canada  and  Australasia- 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it  has  branches 
in  all  the  principal  seaports.  With  many  years 
experience  gained  in  transacting  a  foreign 
business,  its  services  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


■utablMwd  1864.  purchase  of  goods  it  needed. 


Pald-ng  Capital. ..  .S7,(MO, 000  Total  Depoalts  (Nov.  30tb,  1919)  .9 
Bcaerre  Fnada  ....$7^74,043  Total  Assets  (Nov.  30th.  1919)  -.9 


167,000,000 

200,000,000 


PasBiDiirr:  Sir  H.  Montagu  Allan,  O.V.O. 
ViCB-PBsnDBNT:  K.  W.  Blaekwdl 
OsxsBAL  Manaoib:  D.  C.  Maearow 
SCFT.  OP  Bbancbbb  and  Chiiiv  Inspsotobi  T.  E.  Mairett 

HOW  WE  CAS  SEBTE  COEPOBATIOHS  AITD  BUSI¬ 
NESS  HOUSES 

Besides  guarding  their  money,  while  in  our  care  we 
can  help  them 

With  Information  on  financial  questions 
By  buying  their  Drafts  and  other  negotiable 
paper 

By  Issuing  Bank  Money  Orders,  Travellers’ 
Cheques  and  l.etters  of  credit. 

By  making  collections  In  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  aBanklng  Service  that  la 
modern  and  complete  1  n  every  detail, 

MI  Brancbes  and  Agencies  In  Csnsda  Extending  from  the  Atlaatte  to  tbe  Paellla 


Sir  Henry  Drayton 

Minister  of  Finance  k 

SATS:— “The  homely  virtues  of  li 
work  and  thrift  are  all  that  I 
Canada  needs  to-day."  I 

Xf  ydu  would  make  a  personal 
application  of  the  prinoiples  of 
thrift,  set  aside  a  speclfio  amount 
from  your  weekly  income  and  add 
It  to  your  savings  account. 

ASSETS  EXCEED  $I74,oee,eM  4IM 

UNION  BANK  OF  CANADA 


i 

INCREASED  DEPOSITS  districts  In^xtendlng  credlt-to  strug-  taf^d  j 

IN  ITALIAN  BANKS 

in  IIHLIHH  DHnr\0  tion  Act.  they  waved  discussion  of  produoerf^d  It  te  also  an  incentive 

- .  '  rate  of  interest  for  the  time  being  better  servloe. 

•eople  are  Beady  to  Confide  save  their  hearty  operation  a  nibaaiArnirhlT 

Savings  to  Goveminent.  ^anagemTaif  re“L^ TnmZS^  MAKES  ARRANGEMENT  ' 

-The  Italian  people  have  aaalstance  In  the  pracUcal  manage-  rflD  DIIDAI  PDCRITC  i 
igible  evidence  of  their  faith  ment  of  the  societies.  rUll  llUllflL  uHLUl  I  0  , 


PAID-UP  CAPITAL 
RESERVE  FUND  - 


$15,000,000 

$15,000,000 


Shows  People  are  Beady  to  Confide  save  their  hearty  operation  a  nibaaiArnirhlT 

Thett  t.  MAKES  ARRANGEMENT 

Rome.— The  Italian  people  have  aaalstance  In  the  pracUcal  manage-  rflD  DIIDAI  PDCRITC 
given  tangible  evidence  of  their  faith  ment  of  the  societies.  rUll  llUllnL  ullCUl  I  0 

irnmeuf  thl  Expected  Proper  Adjustment  - 

burdens  It  has  been  called  upon  to  “This  was  all  done  In  the  expecta-  Hon.  Edward  Brown  Says  Agree- 

The  deposits  In  the  Italian  postal  recognized  by  the  Govern-  Known  In  Legislature, 

savings  banks,  which  totalled  3,452,-  Iti  good  time  and  a  proper  ad-  Wlnnli>€g.  —  Hon.  Edward  Brown, 

393,323  lire  on  December  31,  1918,  made.  who  has  returned  from  tbe  East, 

amounted  to  4,711,632,974  lire  on  Oc-  “The  matter  Is  one  which  each  makes  the  onnotaiioement  that  he 

tober  31,  1919.’  This  increase  of  over  must  decide  for  Itself,  but  un-  succeeded  in  reaching  a  settlement 

35  p.c.  demonstrates  very  clearly  eristlng  monetary  conditions  a  with  the  chartered  banks  regarding 

that  the  Italian  people  are  ready  to  P  ®-  ^  loans  to  members  the  knotty  problem  of  loans  to  the 

confide  their  savings  to  the  Govern-  credit  societies  would  be  re-  rmal  credit  societies,  of  which  con- 

ment.  cognized  by  any  well  Informed  per-  giderable  has  recently  been  heard. 

Another  Indication  of  the  same  at-  rfasonable,  and  It  Is  nrt  The  terms  of  the  eettlement,  how- 

UtudfL  glvenX  ?he  nrices  of  the  «Kely  that  many  of  the  banks  will  be  ever,  are  not  to  be  disclosed  until 

.  -  J  F _ 1 _ i _ 9  1_  -i4\4w  -a  n/4  e-A  raio.  I  fl/V^r  rtf  itlio  T.ftffialfl+ll'TA, 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


(ed  5  p.c.  loan  issued  In  1917  at  86.50 


"A  number  of  the  banks,  however. 


The  terms  of  the  eettlement,  how- 1 
ever,  are  not  to  be  disclosed  until  i 
tbe  annotmeement  Is  made  on  the  ^ 
floor  of  the  Legislature.  !  | 


lire.  These  securities  have  been  con-  i 

buying  anglo-french  i 

quoted  at  87  lire.  In  spite  of  the  fact  Government  would  prefer  RONn^  IT  R  ^milNT 

that  the  c^pal^  for  the  new  5  p.c.  DUnUO  A  I  UIOOUUR  I  | 

loan  Is  b^ng  carried  on  with  the  ut-  responsibility  entailed  In  putting  - 

nioat  riser.  In  1866,  after  the  wars  t),roug,ji  ^  multitude  of  teaus  to  Indi-  Great  Britain  Taking  Steps  to  Elim- 


HEAD  OFFICE 


WINNIPEG 


of  Italian  li^ependence  the  6  pc.  n^embers  of  the  societies.” 

bonds  Issued  at  that  time  fell  to  _ _ 

about  41. 

Turning  to  deposits  In  ordinary  |A||UP|J  ||  Q 
savings  banks,  there  has  been  an  In-  LHIJIf  lj||  IJ. 
crease  from  5,235,282,054  lire  on  June 

30,1915,  Immediately  after  Italy’s  OA  IM  O  A  Al  A  H  A 

entrance  Into  the  war,  to  13,586,086,-  U  U*  llv  UMliMUM 

947  lire  on  June  30,  1919. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

.CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi* 
ness  transacted. 

M.  S.  BOGERT,  Manager. 


-||OMEBilNK>CillUI»~ 

GGTEENMENT  BONDS  AND  SAYINGS  STAMPS. 

There  Is  a  page  In  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  Interest  dates  on  Gov¬ 
ernment  Bouds,  War  Stamps,  and  Savings  Certificates.  The  form 
Ib  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Aak  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


CHARGE  ON  CANADIAN 
CHEQUES  AND  CURRENCY 


vidual  members  of  the  societies.”  inato  Her  Half  of  Maturing 

- -  Loan  in  UJ9. 

■  m  iiai4aii  II  4a  X^ondon.  J.  Austen  Ohamiberlaln,  | 

lAIINlH  II  X  Chancellor  of  the  Exchequer,  discuss.  < 

UllUII  Ui  Wi  Ing  in  the  House  of  Commons  the  de-  ^ 

M  ^  |a  I  A  ■  ai  ■  n  a  clslon  not  to  renew  the  Anglo-X'Vench  ’ 
III  Ini  |AMA||A  loan  in  the  United  States,  stated  that  j 
A*"  wrtlirtl/rt  Oreat  Britain  In  providing  her  half  | 

_  had  no  intention  of  reborrowing  out- 1 

Mead-Morrison  Mftg.  Co.  of  Boston,  ®l'Je  the  United  Kingdom,  any  parti 


New  York  and  Cliicago,  Pur¬ 
chases  Plant  at  TVellaiid, 
Ontario. 

Welland. —  Among  the  numerous 
American  corporations  which  have 


of  the  sum  required,  so  that  when 
the  loan  Is  repaid  Great  Britain  will  j 
have  reduced  her  e.Ytcmal  debt  by  ‘ 
more  than  £50,000,000. 

The  Chancellor  added  :  i 

"We  shall  employ  for  the  purpose  j 


Banks  In  New  Hampshire  to  Stop  a  recently  launched  a  Canadian  subsl-  rogources  available  in  the  United 
Profitable  Practise.  diary  is  the  Moad-Morrlson  Manu-  States  and  to  the  extent  which  they 

Manchester,  N.H. — ^All  the  banks  ^*®iuring  Company,  of  Boston,  New  are  not  sufficient,  w’e  shall  ship  gold, 

here  have  announced  that  Canadian  Chlca^.  The  new  com-  We  have  already  made  a  beginning ; 

currency  and  checks  payable  In  Can-  b*  styled  (  anadian  Mead-Mor-  by  buying  Anglo-French  bonds  in  the 

ada  will  be  received  on  deposit  here-  risen  Co.  limited,  with  head  office  market  at  a  considerable  discount, 

after  subject  to  the  dally  rate  of  ®«^iallzation  Is  |  below  par.”  1 

exchange  because  many  local  people  *°®0,000,  redeemable  6  per  cent  srtnk-  j  - 

have  been  taking  advantage  of  the  preferred  and  8,600  shares  ,  pn|jn  AMH  PADITAI 

lenient  attitude  of  Manchester  In-  *^®^P®r-value  common  stock.  ,  DUliU  fllil#  Uni  IIHL 

stitutlons  regarding  the  inequality  ^•^rtln,  of  Boston,  Is  the  ICCIICC  lU  CMPI  AIID 

between  American  and  Canadian  ®nd  managing  director, and  IwOUCO  In  LmULHIiU 

money.  among  the  local  directors  are:  F.  P.  _ _ 

Certain  individuals  have  made  a  London.— The  City  of  Sheffield’s , 

practise  of  purchasing  drafts  on  ‘  fr>v,„  „  '  j  £2,000,000  6  per  cent,  loan  has  been 

Canadian  institutions  for  $1,000  or  i  from  the  Americjofr’oint>^nv^ri^h+^tA  siibscalbed.  Other  pending 

less  at  a  charge  of  about  $850  on  ac-  j  date'^nlans^  municipal  loans  are  expected  to  in- 

count  of  the  difference  in  exchange  ^  etc^  TOe^Canadl^*^  business  Bradford’s  $2,250,000  and  Bir¬ 
in  tevor  of  this  country.  They  im- 1  clilS  on  b^the  -ingham  and  Uverpool.  | 

Company  has  been  acquli’ed  and  Current  co^mpany  capital  Issues  In- 
the  drafts  to  the  b^k,  requesting  |  planned  to  devote  attention  elude  the  Anglo-Balllc  and  Mediter-  : 

pajmient  in  Sliver  and  business  which  It  is  con-  ranean  Bank,  capital  £1,002,000,  with 

i^full  tender  ®vS  IsTre^^^^^^^  satisfactorily  £  947,000  being  Issued,  whereof  half ; 

LT.Vav:  carried  on  in  Canada  than  In  the  will  be -paid  up. 

(Canadian  silJ'er  that  the  b^ks  stand  :  ®  *  Blackwell’s,  the  Pr®^e  ^ 

4^1  ♦h.v  Tr..vv^»4,oi  maTiii factUFers,  are  ussulni?  £2,600,-! 


With  800  branches  situated  In  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

kimited.  (LONDON) 

Paid-up  Capital  and  Beserre  -  $6,800,000 
Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches’  located  at  Bulawavo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


'*  I  ♦v.r...  o.,ri=  r  ^10  Iniporlal  preferential  tariff, 

tolose  tho^ands  of  dolte^^^^^  The  company  has  purchased  the 

accepting  at  on  deposit  at  full  value.  ;velland  plant  of  M.  Beatty  and  Sons, 

which  carried  on  a  manufacturing 

CORPORATE  FINANCING  "■ 


SHOWS  BIG  GAIN 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Triniportotloii  Bulldlni.  120  St.  JamM  Street 
2111  Ontario  Baet,  cor.  Daridiion  street 
ISIS  WelllDxtoa  Street.  Verdun 


vv  euana  piam  or  .vi.  rseatty  ana  sons,  shares. 

which  carried  on  a  manufacturing  |  The  British  and  Irish  Steam  Pack- 
business  in  dredges,  derricks,  hoists,  j  Company,  of  which  Sir  Owen  Phil- 

.  .  ..V  ,  ^  J.  .  I  *'PPS  and  Lord  Pirrlie  are  directors, 

.Most  of  tte  large  radian  fmns- ,  £2.500.000.  is  issuing  £1.- 

ponlation  and  industrial  corporations  -aa  aaa  j  tj-  .  -r.  j  ^ 
arc  familiar  with  the  operations  of  pOO.OO^and  the  Kent  PortW  Ce- 
the  company  owing  to  the  fact  that  £2,500,000,  is  . 

it  has  <‘aTTled  on  a  very  largre  huel-  issuing  £750,000. 


ISSUES  IN  ENGLAND  trade  EXPANSION 

Londioii. — ^Th«  City  of  Sheffield’s ,  t. 

£2,000,000  6  per  cent,  loan  has  been  1  DC  fundamental  principle  of  thi8  Bank  is — 

to  foster  the  grovrth  and  development  of 

dude  Bradford’s  $2,250,000  and  Bir- 1  Canada  s  enterprises  and  resources. 

iningham  and  Liverpool.  i 

Current  company  capital  Issues  In-  Advances  Will  be  made  to  aid  in  the  expansion 

dude  the  Anglo-Baltlc  and  Mediter-  ■*  _ j  ..  i  •  ^ 

ranean  Bank,  capital  £1,002,000,  with  legitimate  Undertakings.  Consult  our 

£947,000  being  Issued,  whereof  half;  Manager  as  to  vour  present  and  future  plans. 

will  be  -paid  up.  ,  ^  *  r  r  xis 

Crosse  &  Blackwell’s,  the  preserve  Y  A  T  A.  ^  ¥1.^ 

manufacturers,  are  issuing  £  2,600,- <  B  |K  I  R#  #V  B.y 

s2Lei°  irvirCgi\j[/\L 

The  British  and  Irish  Steam  Pack-  ° anSk^’^da. 

ex  Company,  or  which  Sir  Owen  Phil-  A*#nt8  in  Great  Brftaln  $  England  — LLOVDS  IRELAND-B«nk  of  IreT*n<l.  0«M!n  and  nrinchRR. 

4.IVWWM  T  w'v.v.d  bank  I  1M1  rtl>.  I  ornion  find  Oranchea.  ‘  AgentalnFRANCEiCREDITLYONN Al.S.  I.L(T YDS 

I'pps  and  LiCira  Pirriie  are  directois,  gcori  and  — n  ite  co.vmfrcial  bank  op  8nd  national  provincial  foreign  da.nk. 
canlltal  £2.500.000.  is  IsSlllTUr  £1.-  SCOTLANO.  LI.MI-EP.  Edluburgh  .nd  Br«nchw.  LIMITED. 


Mainly  About  Americans 


Railroads  win  valuation  suit  In  r  selves  would  suffer  severe 


IteSlERUNGBANK 


OF  I. 

HXAn  OFFICE 


-  TOBONTO 


Hmitnal  Offlmt  UO  BT.  JAKES  STREET. 

Sterling  Bank  seirvlce  is  not  simply  a  matter  of  courteous 
treatment.  It  emibraces  an  intelligent  understanding  of,  and  ac¬ 
tive  co-operation  in  j-our  financial  maiters. 


New  York — New  capital  Issues  an-  has  carried  on  a  very  large  buel-  issuing  £750,000. 
nounced  by  American  raili'oad  and  ness  in  this  countrj'.  This  firm  are  Cook.  Son  and  Company,  the  fam- 

industrial  cefrporation  during  the  the  largest  manufacturers  in  the  ous  dry  goods  firm,  has  formed  a,  Rif  '  I  A  A  me 

past  month  indicated  a  total  of  $202,-  hoisting  and  conveying  ma-  r'Jhlic  company,  with  a  capital  of  IVlclllliy  r^DUUl  /^IllCnCClIld 

528,500.  This  compares  with  $187,-  chlnerv,  having  designed  and  con-  £4.000,000  , and  is  issuing  £1,750. 000  — 

645,000  In  February  a  year  ago,  an  structert  equipment  for  large  oor-  7  per  cent,  participating  preference  . 

Increase  of  $14,883,600.  Industrial  nnrntinA.s  jiil  over -the  world  In  the  shares  and  £2,250,000  ordinary 

bonds  and  stocks  furnish  a  large  Da=t  it  has  been  customary  for  com-  sharee,  wnhercof  £1,083,000  will  be:  Railroads  win  valuation  suU  In r Mlves  w^ld  ^  suffer  severe  losses 
part  of  the  grand  total.  In  the  light  panics  engaged  in  the  business  of  preference  and  £1,083,000  ordinary  Supremo  Court  against  I.S.C.C.,  through  sheer  mablUty  on  tae  part 
of  the  excessive  money  rateis  that  cement  sugar-  in  fact,  all  shaires  to  he  publicly  offered.  which  must  estimate  present  values  of  the  OTmmercial  interests  fo  pay  ott 

have  prevailed  during  the  month.  S\"aniir^Sslvf  JuantiUes  of  -  ;  terminals  and  rights  of  way  in-  loans  that  may  be  called  in. 

^  r  U  T  !  offer  OHIO  bonds.  I'^tead  Of  onginaj^t. 

ly  figure  prominently  In  the  matter  phtTew  devetomnenfto  ^Canadian  :  Hart  Forbes  &  Co.,  and  Nalloiial  Com^y  de-  Sne^S  uTs^  unde?^tood 

rirZ^o'^fput  oTnew  securlb^^^^^^^  !  ^  rx  ^  StS  St  to  ie  a'Seef  dtetetes  Sey  wl!l  Sre°‘'dlridends  at  ilc. 

that  the  output  or  new  securines  wiu  secure  machinery  of  Just  as  high]  Hams,  Forbes  &  Oo.  and  the  Na-  nUHee  not  to  be  a  profiteer,  aictaxes  ,  oparterlv  rate  of  a  share 

involve  much  hearier  proportions  ^  grade-manufactured  in  Canada.  tlonal  City  Company  are  offering  P"®®®  misuse  power.  regular  quaneny  rate  ^ 

when  the  high  credit  tension  is  re- 1  - -  $528,000  Franklin  Count)-,  Ohio.  5’l  |  -  at  ^n  a^nuS  ral^  of  $8  In  t^^^^ 

placed  by  a  returp  to  more  normal ;  pgMft  niAM  PAD  Mni  i  P«r  ®e«t-  Rospital  and  bridge  .bonds, :  An  Increase  of  4,760,000  barrels  In 

conditions.  ^porate  financing  (lAN AUl AN  UnK  NU  I  :  due  1921  to  1935,  at  a  price  to  rield  .  crude  oil  consumption  is  reported  by  company  it  is  said  will 

^  i  ATTm  CTCCI  rnillinDirCl^riP  per  cent.,  and  $200,000  Lucas  *  United  States  Geological  Survey  in  ^  „  yrar’s^  dirideito  on  the 

flO^^o’  ln’Se  ro7re':^^drn?pS  STEEL  rUUNURItS  Coung!  Ohio.  6*^  per  cent,  water  i  Januai^’  over  December  and  brings  S 

i  vear  IV  anTncre^e  of  $ir883  -  - -  ^  !  non  J approximately  39,500,-  company  at 

’  ’  ’  I  The  report  from  Hamilton  to  the  yield  the  same  'return.  j  900  barrels,  a  high  record.  $16,500,000  equivalent  to  $53  a  share 

X  f.  ■'  . .  .  ■  '  ■  _ 


CANADIAN  CAR  NOT 
AFTER  STEEL  FOUNDRIES 


I  The  report  from  Hamilton  to  the  [  yield  the  same  'return.  j  I'eu  Darrci,'3,  a  mgu  reeoru.  $16,500,000  equivalent  to  $53  a  share 

:  effect  that  the  Canadian  Car  &  _ ..  on  the  stock. 

Foundry  Company  is  carrying  on  CHATHAM  BOND  ISSUE.  I  Predictions  are  beginning  to  be  — -  ■ 

I  negotiations  for  the  purchase  of  the  St.  John,  N.B. — A  meeting  of  rate-  made  in  prominent  railroad  financial  The  railroad  shares  gained  ground 
plants  and  business  of  the  Dominion  Payers  of  Chatham,  N.B.,  decid'ed  to !  circles  that  railroad  net  earnings  for  rapidly  thiis  week  following  the  an- 
F()iindr*ie3  &  Steel  Corpdratlon,  issue  bonds  to  the  amount  of  $22,000  the  next  few-  months  w-ill  make  ex-  nouncement  from  'Washington  that 
bein"  referred  to  Pre.sldent  Butler  io  Pay  for  water  works  and  perman- '  cellcnt  show  ings.  This  forecast  ap-  the  U.S.  Supreme  Court  had  decided 
b"  'The  Financial  Times,  was  given  «nt  pavement  Mayor  Gaynor  want-  ’  pears  to  be  based  on  a  large  extent  that  in  its  valuation  proceedings  the 
a  denial  President  Butler  says  the  ®<i  an  issue  of  $78,000.  j  upon  a  belief  that  the  spring  weather  Interstate  Commerce  Commission  in 

Car  &  Foundry  Company  has  all  the  -  ■  ■  ■  —  I  w-ill  permit  a  clean  up  of  congestion  the  case  of  Kansas  City  Railway 

piant  of  this  character  required  by  BANK  NOYA  SCOTIA  BRANCH,  j  and  reduction  of  the  car  shortage.  must  accept  the  present  value  of 

it  at  present  and  is  not  making  any  The  Bank  of  Nova  Scotia  an-  -  right-of-way  and  terminals  instead  of 

further  purchases.  nounces  that  a  branch  of  the  Bank  it  seems  to  be  a  grow-lng  Impres- ;  the  original  cost.  The  majority  of 

The  Canadian  Car  &  Foundry  Co.  Xtes  been  established  at  Albert,  N.B.  |  gion  that  the  railroad  management '  the  rail  stocks  responded  almost  im- 

has  a  fair  volume  of  orders  on  its  I  may  decide  not  to  ask  for  a  large  '  mediately  to  the  new-s  and  substantial 

books  but  could  handle  an  increase  CANADIAN  NATIONAL  BAILWATS  |  rate  advance  at  the  present  but  will  gains  were  recorded.  Among  the 

with  advantage.  The  Government  -  do  all  possible  to  reduce  expenses  shares  which  moved  to  higher  ground 

has  placed  quite  a  number  of  orders  Montreal-Qnebec  Service  ida  Quebec  and  render  increased  efficiency  in  j  ^’ere  Southern  Pacific,  Umoii  Pad- 


City  Co.  Handling  Issues.  i  ®lf'-®d  by  British  investigation  com-  Z 

Harris  Forbes  &  Oo  and  thp  Vt  mlttee  not  to  be  a  profiteer,  dictates  to<’y  UMiare  amaenas  at  me 

Harrm  I'tmoes  s  oo.  and  the  Na-  .  .  .  .  misuse  power.  regular  quarterly  rate  of  $2  a  ishare, 

tional  City  Company  are  offering  ^  _  thereby  maintaining  disbursements 

$528,000  Franklin  County,  Ohio,  5’i  |  ^  i  .  at  an  annual  rate  of  $8.  lu  the 

per  cent,  hospital  and  bridge  .bonds,:  An  Increase  of  4,(60,000  barrels  in  quarter  which  ends  th’s 

due  1921  to  1935,  at  a  price  to  >1eld  .crude  oil  consuniption  Is  reported  by  company.  It  is  said,  will 

5.10  per  cent.,  and  $200,000  Lucas  United  States  Geological  Survey  in 

County,  Ohio.  5%  per  cent,  water  i  January-  over  December  and  brinp  Unofficial  estimates  place  tbe 

supply  Iboudis,  due  1922  to  1930,  to  j  the  total  to  approxim^elj  39,500,-  quick  aE.sets  of  the  company  at 


i  000  barrels,  a  high  record. 


'  THOMAS  F.  HOW, 

General  Sfanoffer, 


Safety  Deposit  Bdxes 


TTICTORY  BONDS  1  Insurance  Papers!  Valuable 
T  Jewelleryl  Title  PapersI 

The  danger  of  loss  by  fire,  carelessness  or  burglary  is 
an  ever  pr^nt  source  of  worry  to  the  owner  who  is  without 
the  protection  of  a  reliable  safe. 

The  Bank  of, Toronto  places  at  the  disposal  of  the  public, 
safety  deposit  boxes — steel  boxes  of  variouar  sizes  to  hold 
important  papers  and  smaU  valuables. 

The  owner,  when  he  takes  over  the  key,  is  the  only  one 
to  have  access  to  the  box.  The  contents  may  be  examined 
in  privacy  and  have  the  protection  of  a  well-constructed  vault. 

Boxes  may  be  secured  at  a  moderate  rental. 


of  late  and  It  is  expected  that  fur¬ 
ther  orders  will  be  forthcoming 
from  time  to  time. 


I  order  to  create  a  favorable  impres-  |  flc,  Atchison,  Baltimore  &  Ohio,  St. 


from  time  to  time.  Travellers  now  have  a  splendid  |  way  for  a  position  later  on. 

I  - -  opportunity  to  see  the  Quelbec  Bridge  - 

MANITOBA  SCHOOL  ISSUES  SOLD.  In  daylight  hy  travelling  by  Oana-  Attention  Is  directed  to 


slon  with  the  public  and  pave  the  Paul,  New  Haven,  Texas  Pacific, 
way  for  a  position  later  on.  Chesepeake  &  Ohio,  Pore  Marquette 

-  and  Reading. 


THEBANKe'^TORONTO 


MANITOBA  SCHOOL  iSStliS  SOLD,  m  oayngm  oy  traveuing  by  oana-  Attention  Is  directed  to  the  fact  - 

The  following  debentures  have  dian  National  Railways  train  be-  that  general  investment  sentiment  is  STERLING  BANK  NED  BRANCHES 
been  purchased  by  H.  J.  Blrkett  &  ^’^^n  Montreal  and  Quelbec.  bound  to  become  active  in  on  optim-  The  Stenling  Bank  has  again  added 

Co.,  Toronto:  Plalnvlew  School  dls-  Train  leaves  Montreal  (Bonaven-  Jstic  way  as  realization  spreads  to  its  bran.ches,  the  latest  additions 
trlct,  Man.,  $3,000  7  p.c.,  20  Inistal-  ture  Station)  7.15  A.M.  daily  except  through  the  country  as  to  the  true  being  at  Norwood,  Ont.,  under  the 
ments;  St.  Louis  School  district,  Sunday,  arriving  Quebec  1.30  P.M.  meaning  of  the  pasisage  of  the  con-  managjement  of  J.  H.  Hartle,  and  at 
Man.,  $3,000  6  p.c.,  20  instalments.  Retuniing,  train  leaves  Quebec  structive  railroad  legislation.  The  i  Golden  Ixike,  in  charge  of  R.  C.  Cam- 


■  - -  ______  (Palais  Station)  4.00  P.M.  dally  ex-  reason  a  wide  spread  beneficial  effect  eron.  It  is  the  intention  of  the  bank 

NEW  B.C.  INCORPORATIONS.  cept  Sunday,  arriving  Montreal  jg  anticipated  is  that  the  railroad  I  officials  to  better  if  possible,  the  re- 

Vletorla. — ^Twenty-four  new  Incor-  (Esmaventure  Station)  10.00  P.M.  securities  arc  more  widely  held  than  cord  made  in  1919,  w-hen  a  splendid 


Capital  $5,M0,$0$ 


Ratanra  $6,793,983 


I  poratlons  have  been  granted  by  the  Cafd-Parlor  J»rv1ca  la  operated  in  anv  other  class, 

j  registrar,  including  seven  lumber  boith  directions  *  - 

companies  and  two  mining  concerns,  Tickets  and  full  information  ob-  one  of  the  main  reasons  given  as 
one  of  w'hlch  is  capitalized  at  $1,-  tainable  from  City  Paasenger  Office,  to  ■why  commercial  liquidation  is 


shotwing  of  new  branches  was  re¬ 
corded. 

■  Subscribe  for  The  Financial  Time*. 


000,000  with  head  office  at  Kaslo,  230  St.  James  St.,  or  nearest  agent  slow  Is  that  If  the  bank  loan  pres-  Canada’s  Lea^ng  Financial  News* 


I  Canadian  NationaJ  Railways. 


Inure  is  too  drastic  the  banks  them- 
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Spanish  River 

The  recovery  in  the  fortunes  of  the  Spanish 
River  Pulp  &  Paper  Mills,  Limited,  is  one  of 
the  romances  in  Canadian  industrialism.  The 
rehabilitation  of  the  Company's  securities  has 
attracted  widespread  interest  among  investors. 

We  have  prepared  a  special  article,  review¬ 
ing  the  Company's  position,  which  we  shall  be 
glad  to  mail  on  request. 

Greensilields  &  Co. 


BOND  MARKET  NEWS 


DEFAULTS  ON  ^  builders  of  the  nisAY  mm 

MUNICIPALS  "Ibondsattra 

HURT  CREDIT 


SAY  CANADIAN 
BONDS  ATTRACTIVE 


MONTRKAL 

IT  Sc.  hn  ^tre>  t 


IWLSTMLNT  BANKKRS 
TORONTO 

14  Kmg 


OTTAWA 

(.eatrml  tlhambcm 


I  AN  EXCEPTIONAL 

INVESTMENT  OPPORTUNITY 

VICTORY  BONDS 

AT'  PRl vSKNT  I.KMT  S 

*  It  is  due  entirely  to  the  exchant^e  situation 
that  the  opportunity  is  afforded  to  pur¬ 
chase  Canadian  Victory  Loan  ssues  at 
such  attractive  levels. 

It  is  for  the  investor  to  take  full  advan¬ 
tage  of  the  opportunity. 

11  (■  rr;.'/  I.r  id  'irraiuir  all  ii'ii  - 

ti'.ulars  aiifl  iiinKr  il'lixcry  to  you. 

Thornton  Davidson  &  Co.  Ltd. 

(jovcrnmenl,  Municipal  and  Other  Investment  Securities 

IIIIAIJ  OKI'M  Ki 
Trunsportiitliin  ftiilldiii;; 

sio\tki;ai. 

_  bl  St.  PolPr  St.  C.T  Sparks  St. 

I  Ut  KniK  t»TT.4^\  A 


N'lCTOi^A'  liOXDS  |(f  N 

sj^icuRurA'  -  yip:ui) 

ALL  l->slKS  - - 

VIC’rilflV  :«ri‘  lli<*  mo.st  :itlriirti%c  in  %  rfti  nientiK  nhlainable 

fn  <  aniida  or  in  thr  A%<»rl<i.  Al  pro.N<‘iif  pri«*<*si  the  Is  from 

to  tt.KUc*  the  tho  diffemit  ItiAiiipai. 

n:ir  flienis  an-i  frir-ii'ls  ai^  ^troni^lv  to  tah*^  f'lll 

»d vantns^''  of  iho  pru.i  .v  \  llondii  air  nnu  at. 

\\  i-  will  I>o  plctusvd  to  an  HOj:'  ft-r  ’‘oui  piirchaseg, 

EXCHANGE  LIMITED  SECURITIES 

O-  H.  Torpin.  T'rowidrnt.  <  roinl»lr,  Mnnnf^rr. 

I>j<*  I*'.  \%  alnv*  rtji>rht.  Sr<T«*lnr>. 

67  ST.  FRA.Xt  OIS  \%\Hr:ilsr.  MOXTHI^AIs 


lionils  .Suitable  for  Tnisl  riuiiis. 
tti  For  Di'posit  nilb  tlir  ('nna<iiaii  fiovemnu-nt. 

^  l  or  I’orni.aiit'iit  liiveslniciif- 

W  Lauudiaii  Sccu lilies  oi  all  Kinds  J}on4;iil,  Sold  uiid  Appraised. 
11  Correspondence  sulieiled. 

W.  GRAHAM  BROWNE  &  CO.’ 

IIEALLRS  l.\  liOMfS  -  i2i»  ST.  JAMLS  ST.,  MOMKLAL. 

Cable  Aildreit*  —  “tiliAilHOW  !\ K.*' 

Coaest  lijeher'si  AAcatern  Ciiiou;  A.  B.  C.  5tli  I:I<Jitlon;  Klfth  Mont* 

irnmerr. 


WE  OFFER: 

DOMINION  STEEL  CDRPOlillTIDN,  IIMITED 

6*  t ,  Cumulative,  Preferred  Stock, 

'  at  a  price  to  yield  7'  ■/  c- 

The  National  Bond  Company,  Inc. 

Donilniun  Kxpress  {•uildinK  ...  MO.NTREAL 


Convention  of  Dominion  Mort-  i 
gape  and  Investments  Asso- 1 
ciution  of  Opinion  That  Pro- 1 
vincial  (Governments  Con¬ 
cerned  Should  Take  Steps  to 
Protect  Creditors. 

(From  tile  Toronto  Bureau  oi  Tlie : 

I  iuaiieial  Times.) 

Toi'onio.— While  many  important ; 
.subjects  were  discussed  at  tlie  con-  I 
vention  of  the  members  of  The  Do- ; 
minion  Mortsage  41  Invc.stments  ■ 
Association,  and  many  valuable  ideas  ' 
presented,  there  wa.s  none  more  di-  j 
reelly  imirortant  than  that  of  the ' 
credit  of  Canadian  nuiniciiialiuos. 

Particular  stress  was  laid  on  the 
danger  the  enuntry  will  siUA  r  nnle.ss 
tile  Pro\  ineial  (lovernments  eonoern- 
(d  lake  steps  to  protect  tlie  creditors 
in  .so  far  as  they  can  do  so.  The 
i  subject  was  iiilroduccd  by  li. 

I  I-cn;.;.  in  a  paper,  cnlitlod  •■.\djust- 
j  incnt  of  Financial  Diflicullirs  of 
!  ^Municipalities."  Mr.  Ix)ng  spoke  of 
i’ll;'  (iifliculty  of  acljustin.g  sucli  mat- 
r  {  rs.  owing  to  local  feeling  and  Hie 
...insitory  naiiire  of  local  govern¬ 
ment.  as  well  as  the  lack  of  linaneial 
I  and  business  ability  cif  many  of  the 
I  peojde  coneeriied.  Saskatcliewan 
had  appointed  a  Local  tJoverninent 
Board,  and  .Mherta  an  Amelioration 
Board,  to  eleal  tvitli  such  matter.s. 
The  ease  of  Prine-e  .\ll>eri  was  oui- 
.sianding.  where  Istiindaeies  bad  i 
I'.cen  unduly  extended,  and  an  am-- 
''itiou.s  programme  mapped  out.  but  i 
the  (lopulation  liad  faiien  greatly,  re-' 
still  iug  ill  a  setllemeiil  made  last 
year  witli.tlio  lioiid  liolderr.  Fiidtie  ! 
pressure  liy  erexlitors  in  .such  a  ease 
di.seouia.ces  pouulation.  and  a  jmini 
might  lie  reached  where  a  creditor 
might  destroy  his  asst  ts.  Hapi>ily. 
there  had  lieen  a  marked  lietterment 
of  I  onditions  in  Prince  .Mhe  ri  since  ’ 
till'  settlement.  .Xthaiiaslta  was  uuw 
ih(  mn.sl  unsatisfactory  in.siaiic"'. 
Tltere  was  a  population  of  ".iiuu  in 
PHo.  had  falieii  last  year  to  ilbO.  with 
arrears  of  taxes  of  S:i2d.ftd0.  ,\n  tlie 
town  could  do  would  bo  to  bari'ly 
meet  its  nmiiina  cxponscs  on  a  tax 
rale  of  k"  mills. 

j  \<ltoejites  (  lieeU  on  Borrowing, 

1  To  me.''i  seeh  conililions.  Mr.  Ixin.g 
I  arlvceateel  a  more  adeeiualt;  e.'ieol;  oti 
borrowing.  Tliere  should  be 
(  mcdiriealion  of  the  basis  eiu  w  b'i  It 
1  orrowiirg  i.s  maele.  T.'ixes  on  .m-  , 
proe  eiueii'.s  siiouUI  be  eonipuboi". 
as  single'  ia.\  bail  iirot  ed  iiiad.'eiiia'e  r 
to  raise  reijuiied  revenue.  Tbrr"' 
should  be  a  iblu  limitation  based  eeu 
'  poimlatioii.  lathe  r  than  on  ri  -.ses  .- 
meni.  a  liasis  .-o  far  adopted  only  by 
i  Manitoba,  '/lie  responsibility  of  tlie' 
jProx  ineial  finvernments  v.  .as  eni- ! 
idiasizeel  b.\  Mr.  Long-.  PaskiMehe  wan 
bad  iioi  .\el  afforded  any  ea.sli  ns-. 
sisiaiK-e  to  r*r;np,.  ,\i|,crt,  and  .\l-j 
I  ben  a  Iiaei  not  t  et  declare'il  its  ‘n- 
■  teiiiion  of  assisting  the  Athabaska 
t  itiiaiion. 

j  "rnless  some  action  Is  lake'll,  tlei' 
{credit  of  M'e'.si,  ,n  muntcipalitics  will 
I  snfier.  stud  Mr.  I.ong.  who  xtent  eeti 
,  to  edte'  the  ea.=  e'  eif  Kan.sas.  where' 
eie'faiili.:  in  tlie  carle-  ninetie.:  li.-'el 
raiscel  the  interest  rate'  and  eau:-eel 
j  great  injury  to  that  State. 

I  Foiielilioiis  (.etierall.t  Seiiiiid. 
j  "There  is  not  ihe  sliglitc.st  eioubt." 

-Mr  Long  coneliieled.  ‘'ieui  That 
1  municipalities  generally  throughout 
I «  ara'la  are  in  an  ab.soleitely  sonnel 
conditiem.  Tlie'  rte'faiilt.s  that  hate' 

1  takrn  idace  are  trifling.  Alrfaeiy  .i 
mai-ked  and  general  iniprovenif  ;it 
lias  taken  plae'e'.  'Phe  severe  lesson 
which  has  been  taught  makes  it  al¬ 
most  ineemerivaiile  that  there  should 
be  a  repeiitior  of  these  methorbs  eif 
iiuiinee." 

Supplementary  information  was 
given  ley  L.  A.  M'intcr.  who  ae-eoni- 
jianird  >lr.  Long  in  a  reeient  missieen  | 
to  1  he  t\  csl  on  the  maltter.s  diseiissr  ei. 
and  wliee  saiel  that  alreadv  the  credit 
of  Canadian  municipalities  was  in-^ 
jiired  in  the  Fnilod  Slate. =  by  reason 
I  of  the  elefaults. 

.4  Serious  .lob. 

.1.  H  Gundy,  while  saying  that  the 
amount  of  money  involved  by  the 
[  the  loss  to  t  'anada  was  ti  emendou.=.  ' 


Harris  Forbes  &  Co.  ('all  \(ten(ioii 
tx>  High  Yield  of  Froriiieial  and 

Miinieipal  Issues.  j 

In  calling  the  .attentioh  of  invest¬ 
ors  to  the  favf>rable  conditions  at- 
tending  a  imrchasc  of  Canadian  pro¬ 
vincial  anei  municipal  'bonds  now  ' 
se'Ding  at  low  figure.s.  to  yield  from  i 
C*.2  to  7  p.e .,  Harris.  FoFites  &  Com-  ; 
pany  say  in  their  monthly  circular  ;  ■ 
"A  comparison  of  the  resources  | 
and  character  of  the  population  of  | 

I  the  Ctanadian  provinces  and  munlci- ; 
palities.  -with  the  resources  and  char-  j 
aetc.r  of  tlie  population  of  State® 
and  municipalities  in  th'C  Uti.ted  i 
States,  siiows  slrikiivKly  bow  rela¬ 
tively  cheap  these  Canadian  bonds  ' 
are  when  they  can  lie  ptirohasod  to 
yield  front  1  per  cfdit.  to  2  per  cent, 
more  than  similar  bonds  i'.&UPd  in 
the  I’nitcd  S(.atcs.  It  i.s  possible  to 
purchase  these  Ininds  in  the  United 
States  at  the  present  low  pri.ces  be- 
caiise  Canadian  holders  arc  selling  :  I 
in  th.'.s  count:-;.-,  thero'ny  ta'King  ad- ' 
j  vantage'  of  the  depreciation  in  Caua- 

I  .  .\.  P.  B.  tVlLI.LXMS.  di.ut  cxrh.an.gc  and  the  resmlting  pro¬ 

fit  to  them  on  the  .New  York  funds  j 
Auuiiig  till' younger  men  promiiu'iu  rcccivt'd  in  iiaymrnt.  The  com- 
iii  t'anadian  Itoiid  and  invc.-iimeiit  |  b'liat ion  of  existing  Canadiian  ex- 
i  ireles  is  A.  1’.  B.  AViliiam.-i.  seen'- ,  eliange  »  otulitions  and  tlie  pajTnent 
lar\--trcasiiier  of  the  Fnited  I'in-jof  the  lionds  in  gold  in  New  York 
'  am-ial  Corpoi aiion.  Mr.  AYillinms '  eity  presents  to  investors  In  the 
isiailed  liis  business  eaner  witlij  Fitted  States  an  unusual  opportun- 
thc  Canadian  i’acific  Kailwat.  ic-iii.i.  'I'hc  iiavnucnt  in  gold  in  New 
’  maining  in  ihe  employ  of  that  com- 1  A’ork  allows  the  collection  of  both 
pany  for  about  six  .vears.  w-lu  n  be  I  interest  and  principal  at  fttll  face 
I  entered  the  service  of  the  Stamiard  {  vahie  w  ithout  reduction  bee.ause  of 
;  (Ail  Comitany.  where  he  remained  for  iirosent  or  future  exchange  comli- ‘ 
iliree  .’icars.  |  lions."  | 

AAliile  Ml.  AAilliams  tnadi'  rapid,  - - - -  - 

,  .''.dvani-cmeui  in  tlie  sen  iee  of  imtii  lilAOB  OIIBflV  0  OB  I 
lthe.se  .-ompanie.s  he  was  d.sn-ous  of'  WfMMM  hliniMf  At|.M  j 
ient'-riag  into  the  field  of  iniestmenl  ' 


work  ami  becaim'  assoeiatrd  with 
tlie  firm  of  ('.  Alcroditli  ^  Comp.iiu  j 
in  Piob.  ()n!\  two  years  ,  lapsed  | 
wlidi  be  was  made  Sccreiar;  Treti--- | 
lire;-  of  tliat  company,  a  iinsilioii  be  I 
retaiiuii  tintil  bis  aee<  iitanee  of  fbo  ! 
seerc  tary-i reasuryship  of  tiu  l  iiited 
Finaiieittl  Cor’Huation. 


BUYSARNIABONDS 


defaults  w  relatively  \e:  >  small. 
Ho,  to.i.  had  seen  the  lowered  staml- 
ing  of  Cuiiadtaii  munieipaliti'  in  the 
Ai'.iet-jeai)  liend  market.  .Aildn'-s  ng 
nil  a.-.-o(-iai ion  whore  meml'i't's  liad 

.'loyioii.iiiio  iiuesled  in  t'anadian 
muni'  't'alities.  be  .'.aid;  "A'ou  are 
the  ii.ople  v.  lio  are  suf'erinu  b(-e:nisi' 
of  liie  aelioits  of  a  few-  ii-res|ons:lde. 
Iia  ll;. -giiitb  d  people  in  \\  esie'".i  Can- 
,n'la.  Lv<ry  munieipaPly  in  A.e  lein 
Call' da  lias  Mif'ered,  Tliti-'  i.s  ne.i 
('Illy  a  I  rt'memlous.  Io=s  to  \-(.u.  but 
lo  e\ery  w-<'l | -'ocliat  f  d  imiiiu  iiialil;, 
in  C'lniida.  ’I'i.c  lo  s  to  111."  I’rociiUTS 
alone  tiecau.se  of  llieir  ii-  .gliet  of 
this  sei'iou.s  .■;ii  eat  ion.  will  far  -iiore 
than  off.set  wliai  it  would  i-ost  to 
tirai.slileii  it  oi:l.  'riiis  is  llie  most 
.SI  rioii '  .iob  we  bate  iii  n  financ.al 
't^ay  ill  Caiiadri.  '  Mr.  Guild;  (Xtict-I- 
e<l  a  -.ctiii-u  to  boom  liiui  s  in  tiie 
AA  e.st.  witii  liea\.\  liorrow  iug.''.  tiiid 
be  ili<l  nol  beliete  the  Ixioat  G'uern- 
irient  Board  would  tic  .suflicient  Iml- 
a  rk. 

A| oriiloriH  Legislation. 

\  .siiorl  discussion  took  idaer  on 
moralovia  legislation  in  diffeieni 
Pro.  n<(  -.  .lolin  Patou  of  AVinnip  g 
v;;i(l  lie  expected  tlie  .Maiiilolia  legi-- 
Inibiti  woiibi  <  xpirc  ii' .xl  .lamiar;  . 
11.  V',.  (iixins  of  Saski.teliewan  s,dd 
tbere  ’xa;  no  general  moratorium  in 
that  i’rovim-e.  and  tiiere  was  little 
ohj'ilion  to  the  pioleeiion  afforded 
the  taniilie.;  of  (iili-stiii  men.  !L  S. 
Awrey  of  liriiirli  Colnniiiia  said  lie 
t  xpi  t  ted  both  the  Moratorium  and 
A\a''  Belief  .Acts  would  be  su.sjK'nded 
l,\  ihe  l.i  gi 'ialiii  I  of  I'lat  ProMUce 
a.i  tilt  I'i-tsent  se.ssioii. 

L.  Molt  is  ITesideiii. 

i'iie  elrt  iicii  of  ofliec'r.  ri'sulli'il  in 
Ihe  eleetion  of  .'.  L.  Holt,  of  the 
lioxal  'I'nirl  Cnmiiaii.x ,  .Montreal,  as 
President.  I  nfortiinati  ly.  Mr.  Holt 
wa.s  iinalde  to  attend,  owing  to  ill¬ 
ness.  A.  L.  Isin.g  w  a'l  eleeti  d  Firsi 
Vii-e-Pri  sideiil.  and  .).  B.  AIcKeclinie. 
Sis-ond  A'iee-F’resident.  'I'lie  Kxeeii- 
ti\e  Committee  is  as  follows;  —  I.jfe 
Insurance  Companies  C.  .S.  Alae- 
Dnn.alfl.  .1.  i'.  A\’e:don.  Charle.s  Ruliy, 
1'.  G.  C-ipe.  G.  I!.  AA'wids;  loan  Com- 
jianics  .losepti  Campbell,  M.  Aylcs- 
worlli.  A.  B.  Fislif  r.  Alfred  AVhitnian. 
C.  K.  Weeks;  Trust  Comiianier.--- J.  C. 
Breekonriflge.  .1.  K.  Pickett.  S.  C. 
Maeiionttid.  A\".  G.  AYatsou.  K.  It.  ^ 
Fto.-kdale. 


I  S;irnia  Tenders  rei  eived  from  j 
!  \.ti-'oiis  bond  dealers  and  Jirokers  for 
Ihe  pureba-ie  of  Ihe  ei:y  of  Sarnia 
delienlun  .;.  m  re  opeiieii  at  a  meeting 
inf  tlie  I'inaitee  Conunitt;  e,  and  a  re- 1 
'  I  o;uiiieniI;ilieii  was  dra'Icd  advising  | 
aeeept.'UUi  of  ihe  oflor  of  llie  AA  cod.  | 
]  Gund.t  Co,,  'l  oronto,  for  luirehase  of 
I  fixe  of  Hie  d<  bent iircs  offered,  total- ' 
ling  appi  ovmalelx  .'JIdLdOO.  at  115.71. 
Tli('  bid.  of  tlie  IL  C.  Alatlioxvs  Co. 
and  Hie  Woed.  Giinrly  Co.  were  Hie 
'  mosi  ta  .or.-ildi  reecixed.  the  roriiier  | 

I  firm  iiiddin  ;  on  Hie  full  is.sue  and  tin 
I  laller  on  but  fixe,  but  their  offer  for  j 
Uhe  fixe  xxas  at  a  tietler  rale  Hian  the 
|M;ilhews  t  o.  'I'he  i-eniaiiider  of  Hie 
I  issue  xxill  be  offered  for  sale  loealix 
i  as  soon  as  arraiigemenls  are  <0111- 
pleted.  'l  lie  atorenieiitioned  liids  xvero 
itie  onlx  two  attraelixc  offers  loceix- 
<  d  for  this  is;  II'  xvlierea;  «in  Hio  pre- 
X  ;ou.‘-  i.'si'e  al  least  fifteen  were  re- 
eeixed.  It  w ;i  pointed  out  liy  Alder- 
uipii  .M;ie,idaun  .  i-liairnian  of  the 
Finanee  Coniiimlec.  ibal  the  rale  of 
inlores;  011  the  delietiiu'e  sale  .asked 
for  by  the  Board  of  Filiuation  will 
protialilx  go  niiich  higher  than  pre¬ 
sented  in  the  liy-law. 

The  fiebrntiires  piiri-hased  incliid- 
!  ed  ;  .■t.':5.0ilil  'j'x,  p.e.  lO-year.  cfiual 

Mn.'laltnenis.  waH'i -xx  orki' ;  $5d,(iop 
j  5(;j  )>e,.  2ii-,vear.  eniial  iiislalltH  nis, 

I  Hydro-Fli  elr'e;  Stj.lko  (i  ji.c,.  20-.Vear. 
ieiinal  instalim  ills.  Sewers:  $4,265. 08 
'  1)  p.e.  d-year.  eoiial  inst.ainients,  side-  | 
ixxalks;  j;5.:hS.87  <i  p.<-.,  5-ycar,  epiial 
j  instulmeiits.  sidexx;iiks. 

Ql  EHK('  (  ITY  OKFERIN't; 

!  FOR  (  ANADIAN  MARKET 

1  Tlie  Ciiy  01  (jiiebee  will  shortly 
{offer  on  Hie  Canadian  market  52.525.- 
I  (Mill  tiii-xea;-  t;  ii.c.  Gold  Bonds,  dated 
j  Atinl  Isi.  Pi2o.  and  due  April  kst. 

Pi2o.  Till-  Bank  of  Alantreal,  liaiik- 
jers  le;  tlie  Cit,'  Of  Cjuebec,  rceenlly 
(  ailed  loi  u  ntil  rs  in  New  A'ork  for 
jtlii'  i''X’ie.  bill  none  of  the  bids  w-erc 
I  coiisi'lered  high  ('iioiigli  and  on  this 
'ae'-oiiiii  it  is  staled  arrangements  arc 
I  lx  mg  niaiie  to  call  for  tenders  on  the 
I  Canadian  market. 

I  !)\l  I’llIN  BONDS  SOLD.  i 

I  Tin  isstie  of  5.ti(Mi  6  7i.<’.  toad  de- 
jbenture.':  of  the  rural  muuioipalily  of 
I  Dauphin.  Maiiiloha  lias  been  award- 
!  ed  to  Harris.  Heir]  &  Co.  of  Kcgina, 

1 XX  ho  bid  !)4.;;8  for  the  issue.  Other 
I  lenders  xxere  as  follow.s;  Bond  Sz 
Itflnniure  Corporation  of  Canada, 
bl.:  R.  c.  Matthews  &  Co..  fl2.37: 

I  Wood.  Ciiind.v  &  Co..  92.31;  and  Brent, 
Noxon  A.-  Co.,  !i2.65. 


Preferential  Tariffs 


A  pamphlet  on  British  Empire  Prefer¬ 
ential  Tariffs  and  their  relation  to 
Canadian  Trade  has  been  compiled 
and  published  by  this  Bank. 

Copies  may  be  had  without  charge  upon  appli¬ 
cation  to  the  Kokihgn’  Trade  Department, 
Montreal,  or  to  any  of  our  Branch 
Managers. 


Capital  Paid  Up&  Reserves 

$35,000,000 


Total  Assets  over 

$500,000,000 


THEROYALBANKOFGANADA 


Province  of  Manitoba 

Guaranteed  4%  Bonds 


Issued  by  the  (Canadian 
Northern  Railway. 

Due  .40  .lime  It.ui. 

Principal  and  Interest  pay¬ 
able  in  Canada  and  in  Nexv 
A'ork  in  Cold. 

Price  iS4,.S8  and  Interest 
Yielding-- 


(A% 

Bond  Department 

The  Canada  Trust  Coj*\pany 


14  KING  STREET  E. 


TORONTO 


I  How  Much  Money 

'  Did  You  Save 
In  1919? 

^  \i,l  hon  niuph  rilti  yon 

I  lio«%  mncli  sllsl 

.«ou  mnk€'>~hii4  lio^-  miirli 
I  did  :iou  pul  tnviiy  In  coii- 

\  intrroNt>l>rnr* 

I  Inti  IMNMLS? 

'  If  ^lou  ^nnf  Itolh  umirity 

and  Inlrreal  return, 

ivr  ha>«*  tut  Mnrt> 

7'"r  fvoOd  Hondn  of  ii 
Holld  !«iihwtnnt iiil  «*onipnii>, 
Mcll  OMtiibliiHlied* 

'  SKMJNG  AT  100 

VIELDINX;  7<  c 

!  ^  rennipnnirti  hy  n  .«nb« 

I  Aktnnfial  nfork  lionii« 

mIiIcIi  full.R  rtprrt 

i  ^%I0I  piiy  ti  rrnMonnblo  dN 

^idond  thisi  yrtir. 

I  \\  rtte  or  call  for  f'tirllirr 

portuuliirs 

T  a  n  ner ,  Gates&CO. 

Rond  Drpnrtmrnt' 
ol)i  Ooinlnlon  Rk.  Rldi;< 
I'OKO.NTU 


We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 


Wc  Own  and  Offer 

t.VI.L  OH  4\t  I>4H1  l| 


$10M  t  finadinii  C’nr  ‘ 

d'-’V  RondM.  pn«- 
nblr  III  \e\v  ' 

4  orl€  H.D5'7<-  j 

$1.^1  linni.  (  otfoti  6%  I 

Rondft.  lf»22 

/JAM  A  m  r  M  floldrn 
M  r  t  r  rndy  6% 

Rond*.  1941  .  .  .  .7.40% 

|IH>  MoUonnId  7% 

pM . H,50% 

7r*  t  nn.  Fnlrbnnkii- 

.Morsir  pfti . 7.59% 

^.5  Con.  Gen.  I^Oer- 

•rlr  77o  pfd . 7.f>0% 


$5M  Can.  Stcomoblp 

5%  Rond*  IfM.I  7.00% 

S4M  Wabnano  Cotton 

6%  Rondft  . 6.80% 

£2M  Horn.  Iron  A 
5%  Honda 

I9:m  . 7.16% 


^^curities 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  b.ank  stocks,  witii  a.des  .and  last  bid  (viotaiui'is  no  to  Friday  of  this  tveek 

I  Saturday  I  Mond.ay  |  Tuesday  |  Wednesday  Tliursdny  Friday  , Sales 
High  ■  Low  High  i  Low  High  |  Loxv  High  Low  High  Low  Asked  Bid  | 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

We  would  ask  you  To 
consider  us  continually 
at  your  services. 

HouSSERVNjbODA^'GNMRtNY 

IHVCSTVCNT  bankers 

10  KING  ST.  E.  TORONTO 


W .  F. .Morcan  .Dean  (ico.K.  Uarrl. 

Investments 

FIRST  MORTGAGt 

1\D1  STRIAL  BO\D.8 
MsturlniclS^O  to  1931 

rmirrd  b>  aescU  Im  I 

r.clebtedness.  .Vet  curnio;*^)-  Uli  e|ii. 
to  uiDC  tUDe»  the  IaohJ  iHt2.*eTl. 


Morgan-Cean,  Harris  &  Co. 

Investment  Banker. 

EAN'K  OF  UA9IILTON  RITLUING, 
HAMILTON,  0.\T. 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John.  N.B. 

OR 

W.F.MAHOX&CO., 

H.4L1FAX.  N.S. 


Systematic  Investing 

makes  for  success. 

Business  and  profes¬ 
sional  men  are  invited  to 
invest  on  our  partial  pay¬ 
ment  plan. 

N'exv  booklet  with  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  lAfe  Building 
TORONTO 


Commerce  . 

:  Hochelaga  ,  . 

'  Merchants  x.d . . 

Molson's .  ■  ■  ■  . ,  .  . 

'  .Montreal . ! . 

Nova  Scotia  . .  270  270 

,I{oyal .  218  218 

L'li'.o.a . ' . ‘ . 


Ifi.'iH  JO.V/fi  19.5  195  . 1.  .  ' 

1.50  156  156  1.56  136  !  iooh 


](M>  Mom.  xitrel  Corp.  HI 

M  a-xk  pfd. 

|£j  £IM  tntv  ut  Montreal  ftl 

||f  lte«lntered  |jj 

|||  titock  la&i-iosa  n.oo'Tc  Hf 

■M  $IOM  Ilio  de  .Innelro  llJ 

n%  Biinda  lO.aS  T.SOir.  IT1 

Interest  paynhie  In  ||| 

««  Ketv  York.  fn 

6M  t  n...  (  ement  M. 

Munda.  Iltgl*  S|! 

rite,  H  ire  or  Telephone  AU 

»•.  m 

B^Truax  cq!!! 

UWIS  MriUNItC  M 

vlVONTREAL  iJi 

@E£EaE3HIr3r3E30 


BANKERS 

Also  O'nAWA.  QUEBEC  and  BOSTON 


.  189  ISO  189 

190  190  . /,,,  ]9n  190 

210  210  I . { . -2101^  210}4  •  .. 

270  270  .1 . 1  270 

.  i . 218  ,218 

1.56  1  50  I  156  I  156  I  156  1.55 


BOND  PRICES 


HeH  Telephonc  ....: . I . ' .  ’  9]?^ 

(  an.  Con.  K'.ibber . ^ . ' . i  93  ! 

Canada  Cement .  .  . ( . 

Can.  Locomotive .  . ' . ' . 

Cedar  Rapids . '  88  '  88  !  ! 

:  Dominion  Iron  .  84  84  . 

i  Dominion  Textile  A . 

1 1  Dominion  War  "Loan  1925 . .  .  95  ' 

['  Do.  1931 .  95'  043,4  9,5 

Do  19.37 . j  99H  99541  OOVj! 

.Monireal  f Dec.  .  . . . , 

.Montreal  'Sept.' .  . I . | . 

.Montreal  f.May) . . . ' . ! . 

Montreal  Power . I . I .  . 

-Montreal  Tram.  Debs . j .  74  ! 

(Quebec  Ry .  63  j  63  '  63  j 

I  Steel  of  Canada . i . 

Wax'ogamack . '  . | .  I  86  | 

Wahasso  Cotton . |, 

,  t'ictory  Loan  1922 . ;  98*4'  985,  083^1 


I  Do. 

:  Do. 

I  Do. 

Do. 

Nat  Brick . 


1922  . 1  9854'  9854  983 

1923  .  985-4  983  jd 

1927 .  !  993,4!  995'4  9934' 

1933 . ;  993'4  995-41  993i| 


1937...., . j  10054  10054  10034 


92 

94 

90 

92 

90 

91 

92 

91 

90 

.  903-, 

87 

84 

81 

84 

'98 

98 

9S"' 

95 

95 

9454 

945-5 

9.5 

95,U 

Pol", 

953-, 

Oo 

954 

99 

99 

99 

99 

98  Vy 

983-4 

104Ur 

104 '4 

106 

10.5 

.  10.5 

100 

100 

1 

104 

102 

. j  105 

90 

90 

90 

73H| 

73H 

73h 

73'-> 

73!  i 

1 . 

89  1 

! 

63  1 

63 

63 

63 

03 

63  I  62 

1 

971,$ 

974 

97 '4 

* 

( ■  ■  ■  ■  1 

! 

84 

84 

9854 

9854, 

985i 

9834 

98^4 

99  :  98  ' 

9884 

985i 

985i 

985 » 

983^ 

1 

995'i' 

99*4 1 

9954 

100  99 

9954, 

9-J54i 

995-4 

9954 

<*93  - 

100  99 

10034 

. * 

10034 

1003-4 

101  '  100 

6.5  1 

. 1 

. 

' 

. 

. 1 

WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  .Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CAI,GARY,  ALTA. 


WE  BUY  BONDS 
AS  WEL»  AS  SELL  THEM 
Hew  R.  Wood  Co..  BondDealtn.  Montreal 


.  We 

recommend 

VICTORY  BONDS 

at  present 
prices 


R.  A.  DALY&  CO. 

Bank  of  Toronto  Bldg. 
TORONTO 


McDooagli  Somers  &  Co. 

(iovemment  and 
.Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


LOEWS 

O  HAMILTON 
LONDON 
C  OTTAWA 
...  MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
S  TORONTO 
WINDSOR 

noojttiC  —  Solti  •—  Quoted 

Manning  Bros.  &  Company 

Investincnt  ^$cH*urltlrs 
130-1  ROYAL  BA\K  ULUt;..  TOnoVT^ 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 
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Protest  Action  Putting  Restrictions  on  Securities 

Restrictions  Against  Overseas  Restrictions  on  Securities  Is 

Securities  Termed  Boycott  By^  Advertising  Sort  of  National  I 

Royal  Securities  Corporation  Bankruptcy  Say  Greenshields  &  Co. 

Canada’s  external  financial  rela-  sterling  of  British-owned  Canadian  j  It  has  been  proposed  by  the  Gov-  to  fill  up  tlhc  sap  ih  our  export  fln- 
tions  are  largely  confined  to  two  securities.  The  feeling  of  .Vmerican  jernmenl  tihat  Canadians  cease  buy-  ance. 

.  ^  4  1  inVtGStors  'waft  that  if  Caiipjhi  could  ing  (.anadian,  sciuritlcs  held  out-  ^tie  l  oiirlli  Reason* 

countries— Great  Britain  and  the  ^j,jg  manner  lo-dav.  to- '  side  of  the  country.  The  Bond  The  fourth  reason  given  for  the 

United  States.  Nine-tenths  of  our  wards  the  oounti-y  to  whieli,  of  all  Uealers’  Association,  of  which  body  proposal  is  that  the. cessation  of  buy¬ 
trading  in  commodities,  and  more  countries  in  the  world,  she  is  most  j  "c  are  members,  has  agreed  to  carry  ing  our  securities  from  London  will 


trading  in  commodities,  and  more  countries  in  the  world,  she  is  nios 
than  that  proportion  of  our  borrow-  *"'1ebtcd  both,  morally  and  financial 
ings  and  our  trading  in  sieourities  ds  could  be  no  roasonabh 

carriotl  on  with  the  people  of  these  eimilar  eircum 


indebted  both,  morally  and  financial-  out  this  proposal  with  the  under-  have  the  effect  of  bnnging  dowm 
ly,  there  could  be  no  reasonable  standing  that  it  be  made  effective,  present  preniiiui.  on  Lnited  bta^s 
dombt  but  that  tn  similar  x-irei.m-  AVe  will,  of  course,  until  further  funds  in  Canada  '1  his  is  undoubted- 


tion,  the  3nterna;t1onal  value  of  our  Ram©  manner  tOTvards  Amrnr^n 
currency,  is  entirely  determined  by  .^’’^ostois,  and  that  if  it  ever  became 
our  dealings  with  them,  says  "In-  Profitable  for  the  latter  to  ^  return 
vestment  Items,"  issued  by  The  ^beir  holdings  of  Canadian  securities 
Ko.val  Securities  Corporation.  to  Canada  they  would  be  prevented 

From  the  United  States  we  buy  a  similar  erbitraiy 

mlttch  more  than  wc  sell,  resulting  in  fashion. 

a  heavy  adverse  trade  balance  (about  Kicking  Onf  Steriing  at  the  Wrong 
$^'5,000,000  in  1010),  increased  by  .tfomeiit. 

large  interest  payments  dtie  on  Arne-  .  ,  ,  u.  t  «  ,  ,  i- 

rican  capital  loaned  to  this  eountn'.  .'Tb’a  ^ort -.sighted  effort  to  d.sso- 
With  Great  Britain  we  have  a  fav-  <aaadian  riol  ar  from  the 


twto  nations  Our  Kxch^^©  nosT  would  behavo  in  exactly  ceafte  to  bring  to  Canada  any  ly  tiiic,  because  oui  steiling  ex- 

same  manner  towards  American  I  niore  such  securities,  say  Green-  change  transae  ions  are  cleai^ 
investors,  and  that  if -:t  ever  bcK^ame'ahield.^  &  Co.  in  their  "Monthly  hroiigh  New  lork  and  when  wo 

profitable  for  the  latter  to  return  l  KcvleW’  for  March.  bu.v  ster  ing  wc  first  buy  New.  Y^k 

their  holdings  of  Canadian  securities  The  Four  Reasons.  funds  with  vvhic  i  P“'^,cb*fe  1!be 


to  Canada  they  would  be  prevented  The  rca.son,s  which  have  been  ad-  sterling  in  liie 

from  doing  so  in  a  similar  erbitraiy  vanced  for  this  proposal  have  been  Our  price  for  cxcha  g  . 

fashion.  the  following:  Fir.st,  that  It.  will  mea.-med  bj  he  Price  of 

nrev'^nt  "thn  flow  of  monev  out  of  6t-^i*llng  In  .New  \oik  plus  the 

KickJniir  Onf  Sf©rlini?  at  the  Wrong  ranada.  '  Second,  that  it  will  pre-  of  Voik  funds'  in  Mont- 


vont  the  country's  liquid  banking  ■  ^*oaI.  But  i(  you  d^rease  the 
resources  from  being  further  strain- j  ^**^*^*001  on  >ew  ^  ork  funds. 


neon  caipiiai  loaned  to  tnis  countr>*.  .  *  /,  Z.  .  gvs  ihai  u  will  hoin  tho  you  decre:’.-'^  the  quotation 

Mfr  Pony  Hurling  K-  tactloL  d'ircrim- domcitic  i.ia'rket  for  Victory  I.oan  { (or  sterling  funds  in  .Montreal  Stei- 
orable  trade  balance  (about  $460,-  .  !  ^  '  .  r'.,  ■.  ui  i  r  I  nnnrf<i  nnH  fm- nther  bonds  Fourth  Miog  exchange  >s  so  low  in  (.^nada 

OOO.OOf)  in  apl!)).  in  addition  to  which  will  lower  the  'exchange  |  that  it  has  interfered  considerably 


000,000  in  301!)),  in  addition  to  which 
we  hold  a  few  hundred  millions  of 
British  Treasury  Bills.  Both  of 
these  items  are  vastly  more  than  off¬ 
set  by  Canadi'an  securities  held  by 
British  investors,  estimated  at  more 

than  $l,500,ono..000. 

In  the  last  few  months  the  pound 
sterling  has  been  heavily  discounted 
in  the  United  States,  and,  since  the 
direonnt  on  Canadian  funds  in  New 
York  was  not  quite  so  large  as  that 


Canadian  securities  worth  a  billioti- 1 'hat  it  will  lowei  me  exenang  ,  .  .  hii<-fnp«q  on  which  I 

and-a-lialf  of  dollars  came  at  vho  i  premium  on  U  S.  funds  in  (  anada.  |''"h  the  export  bu.>iness  on  which 
ana-a-naii  oi  aoiiars,  came  ai  vi  c ,  i  '  .  ,  .  ...j  v»iio„..  wc  depend  for  our  prosperity.  Fur- 

most  unfoTtunafe  niomeni  that  could  >o.  I  — An  Old  lallacj.  '  '  ' 

have  hcen  se’cctcd.  Had  Canada  I  To  consider  lliese  reasons  one  b; 
continued  to  allow  free  access  tojnnc;  'I'lic  broad  general  reason  fo 
Britio'h-hel.t  sccuritle-s,  the  pr’ce  of  1  the  proiiosal,  namely,  to  "keep  Can 


No.  l_An  Old  Fallacy.  |  she^X^irne  o/  sterling  in 

c^onsider  these  reasons  .will  tend  to  restrict  exports  and  put 

3hc  broad  general  reason  (on 

roiiosal,  namclj,  to  i  Position  whidi  is  developing  for  the 


The  outside  vvorld  wouiri  tliiis  havolxo  money  actually  leaves  this  coun 


Tlip  teiiial  KesiiKs. 

As  to  the  artiial  working  out  of 
tlhls  plan,  it  i.s  difficult  to  forecast 
what  may  happen,  because  there  is. 


ti.o  fm-  Iry  m  connection  with  our  «  mrcnt  i  ‘be  Pot’^-'WIHy^ 


sterling  has  also  been  at  some  dis-  vven 
count  in  Canada.  ancial 

In  these  circumstanc-es  it,  might  , 
bar©  been  supposed,  considering  the 
close  community  of  interest  both  pound 
politcal  and  financial  between  Can- 


will  not  prove  effective.  Certainly 


pound  sterling 
elgn  iiiarkets. 


Hut  instead  of  that.  I  bought.’  For  most  of  t'his  Greatj'h^lvos  u,  any  ti^nsaction.s  In 
moment  when  the  Hritain  was  unable  to  pay  <ash.  As  ‘®’^Aion  of  tlieii  a,,ieem€nt  But, 


j  .  Ti,  -V  •  .1-  .  *  at  the  verv  moment  when  the  i  Hritain  was  unable  to  pay  <  ash.  As  anw..  in.  i.  a,,icriiiqiii.  xjui 

adaa^d<,rcat  Hntain,  the  large  sterling  was  at  the  very!  a  result,  the  pound  sterling  is  uuor- ■ a/®  othj’r  means  by  which  ae- 


already  invested  in  Canada  by  Brit¬ 
ish  lenders  and  the  expectation  of 
further  borrowings  in  future,  that 


nound  sterling  was  at  the  very  :  a  result,  Hio  pound  sterling  is  <tuoi-  _ , . 

lowest  level  of  its  depreciation  ,  cd  in  .Montreal  at  approximately  can  Ih'  brought  into  this 

nTonlv  the  lowest  that  it  has  I  instead  of  .$4.86.  But  w  e  sold  the  ;  '"try.  and  w'm  e  the  movement 

.uaiuei  uo.  rowings  .n  ,uiu.«.  l-aftained  ‘  but  in  all  proiiabililv  the  goods  to  Great  Britain— wc  did  no' ;  "’-(y /*"  ai  litu  ia  ly  checked,  it  may 
Canada  would  have  associated  her-  ever  will  ailain),  give  them  away.  How  were  the  not  ''c  eompleiely  stopped, 

oelf  somewhat  closely  with  the  for- 1  world  j  sales,  not  paid  for  In  cash,  tinam  ed  A  looU 

that  she  could  not  afford  to  stand  by  [as  between  Great  Britain  and  ffp..,  .V  here  v  il  he  two  trqnH« 

sterling  that  she  would  endeavor,  at  |  ada?  They  vv^re  fit;«»^®tl  j  First,  due  to  toe  vlithdrawai  of  Can: 


..^na«a  wtou.n  nave  associate©  per-  ever  will  attain),  give  them  away.  How  were  the  noi  "c  eompieiei.v  sioppen. 

oelf  sornewtoat  closely  with  the  for-  .  world  sales,  not  paid  for  In  cash,  tinam  ed  A  I  onl  s  Paradise, 

times  of  the  pound  storing  wou  d  could  not  afford  to  stand  by  as  between  Great  Britain  and  ‘  an-i  '/  'fi®  I'foyfa  in  the  main 

have  afforded  what  support  she  could  nhat  she  would  endeavor  at'ada?  They  were  financed  diieclly !  "  ■'*  results, 

to  aid  it  on  the  New  York  market,  to  by  private  and  governmenul  ar- >  ('"e'o  H'e  withdrawal  of  Can- 

end  •would  at  least  have  taken  no  ^  good  faith  to  keep  the  rangements,  indirectly  by  the  selling  |  big  ">  the  London  market, 

efibltrary  and  sclfi.sh  action  to  keep  PX-l^vi  pS’i^nlXh^largcsf  possible  of  Canadian  securities,  held  in  Great  <  securities  will  slump  n 

the  pound  sterling  at  a  substantial  own  mariicts?  and  Britain,  to  Canada.  !  "  that  market,  and  will  prob- 

discount  in  the  Dominion.  oiscoura  in  nci  own  ni.  1 1  v  .  ably  slump  very  considerably.  Sec- 

U  scouux  m  lue  that  a  cheaper  Amcncan  dollar  (cr  l  lnaiiclng  Exports.  ond  due  to  the  withdrawal  of  the 

.Boycottlnff  Our  BriUsli  tTodllors  at  least  an  American  dollar  as  low-  Canadian  dollar  w  hich  has  |  supply  of  new  offerings  from  Eng- 

Such  a  .supposition  would  have  priced  aS  could  Iw  oibtained)  " been' invested  in  Canadian  securities  ,  land  in  this  market,  bond  prices 
failed  to  take  into  account  the  short-  intoio.-.l.  to  nci  rn  e  poi  j  jp  l^nRland.  has  rnado  possible  ma}'  slrm^th'  Ti  here.  They  will  not 

sighted  and  panicky  views  which  sterling.  i  the  sale  of  the  dollars  worth  of  .strengthen  very  mueh.  because  we 

have  apparently  prevailed  among  a  ilrilain's  Achievenient,  goods  to  Great  Britain.  The  money  arc  in  an  era  of  high  interest  rates 

niunlber  of  Canadians  during  the  past  .  .  .  „„  imuiaiipp  trivolved  in  buying  these  securities  for  investment  money.  It  is  reason- 

month,  and  which  caused  the  adop-  And  m  the  >r®ny  >  has  not  "gone  out  of  Canada  at  all.  able  to  look  for  the  .spectacle  of 

tion  of  one  of  thie  most  extraordinary  ..nitr  v  when  till e  proceeds  have  been  spent  in  bonds  advancing  somewhat  in  this 

and  inexcusable  policies  ever  sought  « ,iinn^«tnrn’n'>  in  New  pay  for  Canadian  goods  market,  while  the  same  bonds  de- 

to  be  put  into  effect  in  this  country,  value  of  the  pouiid  sterling  ii  -  made  by  Canadian  workmen  in- Can-  dine  in  price  in  the  London  mar- 
The  discount  on  sterling  in  Canada  .v,_  Cnv-  P'atf'-  ket.  Such  a  highly  unnatural  sltu- 

-Hhie  to  New  York’s  placing  a  high-  tXitoXwItfsuimoit  of  that  Canadian  pur-  ation  can  c.xist  for  a  limited  time, 

er  value  on  Canadian  Exchange  than  I  wqTi  nan  Hnnd^q^bv  l.iivim  ’  a‘‘‘;“>'b'c.s  in  (.real  i  but  sooner  hr  later  must  break, 

on  British  Exchange-natiirally  led  1'^“*  .  ’f'  Flaying  (Im  (iunie  pith  Britain, 

to  the  offering  of  British  held  seciiri-  .V."' „  I  ure.s  in  the  last  ten  months— peihsiblyl  it  is  tb  be  hoped  that  the  British 


a  Katisianoi  J  loiiiin  m  poun.i.')  . icn-  |^j|  expenditure,  tlierohy  avoidin,;;  I uarmpn 
ing,  were  holow  the  prices  at  which  floating  of  new  loans  on  a  mar- !  our  e\ 

corresponding  Canadian  government  bd  already  .saturated  with  Goi cm- i  bv  an  amount 


must  happen.  We  must  either  cut  1  world's  flnahricr.  She  depends  to  a 
down  our  exports  to  Great  Hfi-itain  '  groat  extent  on  Canada  for  raw 
by  an  amount  equal  to  the  seeiiritie.s  i materials,  and  is  offering  u.s  in  pay- 


'  '  j  UJ  iii.ai  uuuMft  aneinp,  ,g  unquostionably  superior.  The  chief  general  objection  to  the 

in  a  hopeless  case  and  that  the^s^^^^  Government  reconsiructs  its  owing  to  the  largo  depreciation  of  whole  plan,  however,  is  that  it  in- 1 

vation  of  <  anada  la>  in  tying -  p  financia!  polic>  and  pa.vs  as  U  goes  sterling  in  Canada,  we  are  able  to  volves  the  principle  of  putting  arti- ^ 
the  American  dollar  Canada's  finan-  -  out  of  current  revenue.  „^j.  Britain  a  very  satisfactory  fieial  harriers  agaiLf  the  free  flow  I 

Caiintlii’R  Highly  Liquid  rosilioii.  |  price  in  London  for  her  Canadian  of  trade  and  rommeree.  The  fur- 


Hrit  Xseiw^  Caiindii’R  Highly  Liquid  I’osilioii.  Pnee  in  London  for  her  Canadian  of  trade  and  rommeree.  The  fur- ' 

see  . S  Hon  to  *•’»*•  Temporizing.  securities  and  to  lay  them  down  in  theranee  of  this  principle  is  a  very! 

Eecumtieafiom  theOan^ianm^ket.  I  u-  r.  T  Montreal  at  bargain  counter  levels,  serious  menace  to  the  country's  I 

They  organized  what  wus  termed  an  If  the  Canadian  Government  will  ,  ?  .i,  i- c  biiqinesq  u  iry  i 

"Embargo,”  hut  what  might  more  !  give  an  earnest  of  its  determination  '"®  Example  ol  tne  i .».  thp  Vinaivi  nf 

properly  have  been  called  a  boycott.  |  to  stop  borrowing  new  money,  to  We  have  before  us  the  example  ©f  I ,  .  ,in...n  iho  n«st  of  j 

by  which  Canadians  engaged  in  the  adjust  its  expenditure  to  its  revenue,  the  United  States.  'The  amount  of  cn-cniiprt  i 

carrying  on  or  the  financing  of  secu-  to  make  a  real  effort  to  collect  the  American  securities  imported  l‘'oni  =  ,  ' 

rity  deal'ings  were  asked  to  refuse  enorinou.s  sums  due  to  it  in  ta.x-  Great  Britain  has  not  bulked  large  '  of’vi^nn.  - 

to  purchase  or  to  aid  in  the  purchase  ation,  and  to  impose  future  taxation  enough  to  be  a  very  important  factor  i  examiiles  of  toi«  nrino'ioi  ’ 

of  any  securities  from  outside  of  Can- i  in  such  a  way  as  to  discourage  ex-  in  financing  American  exports,  kx- j  operation  4s  nnr,  a,?* 

ada.  Though  advocated  as  a  patrio- jtravaganco,  but  to  encourage  pro-  ports  ihust  bejisanced,  signallv  to  check  the  snaring 

tic  move  for  the  pre.servat.ion  of  Can- I  ductile  enterprise— if  tho  Govern-  and  the  United  States  has  had  to  living, ’the  other  has  been  ‘ 

adian  funds  for  Canadian  require-  ment  will  do  this,  there  will  bo  no  resort  to  the  issuance  of  foreign  ex-  mark  down  the  nrices  nf  v  t 

ments,  the  effect  of  this  boycott  is  in  necessity  to  worry  about  the  price  ternal  loans.  These  loans  have  been  -j,.  ■ 

reality  to  give  an  artificial  value  to  of  Victory  Bonds.  very  difficult  to  place  with  American  ^  ^,rks.  Justified  by  ; 

Canadian  Government  credit  and  I  Particularly  is  it  an  urgent  neces-  investors,  and  the  inability  of  Anmr-  _ 

r.a-nuA\an  finvernmpnt  fleciirities  in  j  sity  that  tho  efforts  of  the  Caiiarlian  ican  bankers  to  finance  furtlier  Eu--  i 

the  Canadian  market,  and  to  keep  I  Government  and  of  Canadians  in-  ropean  purchases  from  the  Lnited  i  “  ! 

sterling  at  ah  eqatally  artificial  dls- ,  dividually  be  directed  to  the  end  that  States  has  become  the  very  erux  of  r-ij.-j—  —  —- 

count  In  the  Dominion.  j  our  foreign  trade  should  be  restored  the  critical  condition  in  i  ’“®,  ”  H  A  K  1  fc,  RS  I! 

_  c  K  „  |Ao  its  pre-war  channels;  for  one  of  United  States  and  Europe  find  them- 1  I 

Futility  of  the  Lmbargo.  jtbe  chief  effects  of  the  war,  so  far  solves  today.  Tho  foreign  exchanges - - - -  ; 

The  one  thing  that  this  Emhargio  Canada  was  concerned,  wa.s  the  are  just  15  per  cent,  less  depreciated  |  Federal  chartrra.  ■ 


::  CHARTERS  :: 


,  A  IVlAKS  WILL 

should  be  carefully  planned  by  himself,  competently 
written  by  a  Notary  or  a  Solicitor,  and  safely 
and  expertly  administered  by  an  Executor 
entirely  removed  from  the  hazards  of 
individual  life.  Our  booklet,  “Some 
Remarks  on  Wills,'’  will  be  furnished 
on  request  by  our  Estates  Depart' 
ment.  > 


Head  Offico:  Montreal 


SIR  VINCENT  MEREDITH,  Bart.,  President  HUNTLY  R.  DRUMMOND.  Vke-P^eadtnl 

A.  i:.  HOLT,  Manager 

Head  Office  and  Safety  Deposit  Vaults— 105  St.  James  Street,  Montreal 


■THE  ROfAL'iroST  (XMPANY 


BJLt.VCfftS 

CALGARY 

EDMONTON 

VANOOL'VEB 

VICTORU 

WINNIPEO 

TORONTO 


EXECUTORS  AND  TRUSTEES 


HEAD  OFFICE: 


M  O  T  R  E  A  L 


BRASCBES 

HALIFAX 

HA.MILTO.I 

OTTAWA 

OLEBEC 

?T.  .TOHN,  N.B. 

ST.  JOHN'S,  NFt  n. 


GOVERNMENT  OF  THE  PROVINCE  OF  MANITOBA 

COMBINED  BALANCE  SHEET 


As  It  Novfmber  30th,  1919 


Cash  an  Rand  .  % 

Available  far- 

Pnblh  Warks  and  Cfidartahiria  .  $1,761,569.12 

Dramsla  Diitricta  Capital  OotlaT  29,429.99 

fiarreot  Expenditure  331,100.54 

ritingaishmcnt  af  Banded  lodtbtedncaa 


and  held  in  trum 
Patfiatic  Porpoies--  I’l 
Tieasur)'  Bill 


xpended  portion  of 


Investments: 

Capital  Maniea  $1,763,310.00 

Sinking,  Replacencnt  tad  Trust  Fuads  4.029,431.69* 


lIABILITIi:S 

Treasury  Bills  and  Accounts  Payable  . : 
Pevabic  out  of  fapital: 

treasury  Bill«  . 

Payable  out  of  Revenue: 

treasury  Rills  .  .  . 

Accounts  Frivable 

Interest  a'ld  School  Grants  Accrued 


Siflbioit  Funds.  Replacement  Rraervea  and 
Irust  Fund«: 

Acquired  by  I.evy  . 

.\pprnpri3ted  from  Revenue  . 

Obtained  frum  Trust  Deposits  . 


l,72fl.OfH».(JtW 
‘>9.201.  <2 
436,916.01 


1,0.32,747.19 
3,052,544.42 
595. 120.22 


$1,053,143.62 

922.672.07 

1,173,372.29 


Secured  and  Other  Accannti; 

Secured  Accoufita — Capital  Moaiet 
Other  Accounti'  Revenue  Monies 
Outslandinl  Revenue  .  . 

Add: 

Land  Agreements.  Judameats  and  Succession 
Duties  (see  Deferred  Balance  Sheet)  . 


Dominion  of  Canada  . 

Public  Works  and  Uadertakin^a  iBook  A'alues ' 

Drainaffa  and  Jtidieisl  Districts — Capital  Espenditure  (Net'^ 
t'nsold  Lands— Sec  Deferred  Balance  Sheet  . 


Stocks  and  Bonds: 
Revenue  Bearinit 
Non-Re'enuf  Beann}{ 


Profit  on  Bond  ton^rrsma. 

Surplus: 

Beintf  eicess  of  .Assets  oier  Liahnitiet 
f'apital  Surplus  . 

Revenue  Surplus  . 

Deferred  Surplus  . . 


15.1.35.2S9.S2 

690,21.5.29 

19..560,690.27 


$12,651,693,641 
.  3I.S36.96I.9S 
6.147..53.3..34 
.  13,279,912.23 


Deduct: 

Appropriation  of  Revenue  for  F.xiiritf'ii.ibment  ot  Bonded 
Debt  csclusivc  of  Telephone  Appropriation 


A.  In  additiao  fa  the  above  Liabilities  the  Province  has  guaranteed  the  Primipal  and  Intereat  on  Seenritie«,  n* 
foUava: 

Canadian  Nartkem  Railway  Securities  .  $J.^.66.t>5.L.Lt 

Mnnicteat  Debentarea,  etc  .  1.990,329.55 

Manitoba  Farm  Loans  Association  Securities  .  2,755, 2S9.2S 

(Of  this  last  amount  $1,200,000.0-3  are  held  by  the  Province  of  Afanltoba) 


B.  The  Pforince  has  also  guaranteed  the  Interest  only  on  Miifitcipai  Dehenture*  of  a  total  par  value  of  $90..^00.00.  and  baa 
guaranteed  the  rentals  payable  to  the  Northern  FaciOc  Railway  Company  in  rrvpect  of  certain  Rai]vv«ys  in  Manitoba 

leased. 

Corr-ct:  .1.  C..  ST|  1 1 1. 

NOTE— Items  marked  denote  decrease.  Comptroller-Genfrai. 

To  th"  Honourable. 

The  Provincial  Treasurer  of  Manitoba, 

Winnipeg,  Manitoba. 

.Sir: 

In  accordance  auth  (3rdcr-iri-('ouncil  .No.  24741).  i»y  virtue  nf  wiucii  i  am  appointed  .Auditor  of  tlic  Accounts 
of  the  Comptroller-General  of  the  Province  of  Manitoba.  1  licg  to  report  that  1  have  conductcil  a  periodical 
audit  of  the  Hooka  and  .\ccounts  of  the  Comptrollcr-tjeneral  for  the  fiscal  year  endinir  ."t)th  Xovciiiix'r.  l')l'.*, 
and  hereby  certifv  that  the  attached  Balance  Sheets.  (Capital,  (,'urrciit.  Defcrrcil  a;i<l  Trust )  are  iti  accordance 
therewith  as  at  that  date. 

The  Accounting  work  of  the  Compf roHer-Gencrars  Department,  involving  the  verifloatum  by  tiie  re¬ 
spective  auditors  appointed  for  that  purpo.se  of  all  receipts  and  disbursements,  and  the  correlating  of  the  whole 
tran.saetions  in  the  f comptroller's  Books,  continuesfo  be  carried  out  in  the  same  manner  as  in  the  jircvious  years. 

There  have  been  produced  for  our  inspection  the  Securities  n'prescuting  the  Investments,  and  these  were 
found  fo  be  in  order.  The  Cash  in  Banks  was  verified  by  Ccrtilicatcs  obtained  from  'he  Bankers. 

I  further  beg  to  certify  that  in  iny  opinion  the  atfaehed  Combined  Balance  Sheet  is  ;  roperly  drawn  iq) 
81  as  to  show  a  true  and  correct  view  of  the  financial  position  of  the  Province  as  at  40th  Xovomber,  lOlO,  as 
gitown  from  the  Books  of  the  Comptroller-General. 

1  have  the  honour  to  be. 

Sir. 

Your  obedient  servant. 

JOHN  scour. 

Chartered  Accountant. 


Federal  Chartrra. 


ers.  Limited,  Edmonton,  $20,000. 

The  Thomson  Hardware,  Limited, 
Grande  Prairie,  $20,000. 

The  St.  Paul  I.umber  Company,  Li¬ 
mited.  St.  Paul  des  Metis,  $20,000. 

The  Vimy  Coal.  Light  and  Power 
Co..  Limited,  Big  Valley.  $20,000. 

The  Jack  Canuck  Export  Liquor 


Kiill.  $10,000.  Ka.rn 

Lachine  Realties,  I.imlted,  Montreal,  ronic.  * 
$09,000.  .Mien 

Canadian  Boys  Clothing  Company,  Toionti 
Limited.  Montreal.  $20,000.  Tlie  1 


Limited.  To- 


Kins.ston  Theatre.  Limited. 
$000,000. 


Sarnia  Clianiher 


Tlie  I.iberly  Amusement.  Limited.  |  Building  Coinpati; 


.Montreal.  $95,000. 

Renaud  Motor  Supply,  Limited, 


Internationale  d’lm- 
e.  Quebec,  $.50,000. 
Company,  Limited, 


Limited,  Sarnia, 


The  IVindaor  Garage  Umlted,  Red  $2,000 


noss’ble  Even  had  it  been  nosstole  ’fi®  of  ivliich  is  hamper-  -Mncricau  arrangement  are  ex- .  Canada,  Limited.  Montreal.  $ibo,ooo.  mited,  Edmonton.  $20,000. 

posstole.  Lven  had  It  been  poss.nie  amples.  .Simmons,  Limited.  Montreal,  $100,- '  The  .Northern  -Aviation  Company 

to  prevent  absolutely  the  purchase  ■’  77  ‘  ^  r  ^ ^  Tim  WnnH  Iteasnn  ‘’”2  Limited.  Grande  Prairie,  $300,000. 

by  Canadians  of  Sterling  Exchan.ge  Canadian  Customs  J  lie  Second  Reason.  Sudbury  Hydro-Electric  Develop-  The  Windsor  Garage  Umited,  Red 

for  toe  nurnose  of  oavirar  for  such  The  second  reason  given  for  the  |  nient  company.  Limited.  Sudbury,  i  Deer.  $20,000.  ^  _ 

socurities,  nothing  could  have  besn  Annihilating  British  Preference.  Government's  anv  L  ^ Tailoring  Company  Lim- '  mmuon!'$®2*o'^00^“*’*"’'' 

^oT’fuBd.A.n  tie  ordinary  wy  of  11’'”.'!.'  '„',l 


pany,  I.imited,  Calgar.v.  $200,000.  .Toncas.  Malouin  it  Rousseau.  Llm- 

The  Empire  Traction  Company,  LI-  itee.  Quebec.  $20,900. 
mited,  Edmonton,  $20,000.  Ln  <'o-operati ve  de»  Boulangers. 

The  Northern  -Aviation  Company.  Limited.  Montreal.  $20,000. 


Ige  Club  des  Italiens.  Limitee,  Hull. 


Deer.  $20,000. 

The  Weeks  Company,  Limited.  Ed 
monton.  $20,000. 

The  Walnwrlght  Creamery  Com 


Drummondville  Workmen  s  Realtie.s 
Limited.  Drummondville,  $60,000. 


I^a  Compagnte  "Lac  Blanc,”  Limitee.  boldt.  $1S,000. 


$50,900, 

M-'Cernuck  Jlanufaclurmp  Coni 
panv',  l.imitfil  I>>nflon.  *2.900,009. 

I.,.Trder  E.'talcs,  Limited.  Toronto. 
$59,(1110, 

K.  K.  l.alonde.  Ijimited,  Cochrane, 
$19,009. 

The  Duskil  Mop  Comtfan.v  of  Can¬ 
ada.  Limited.  Oit.-iv.a.  $190,999. 

Mutual  Credit  Corporation,  Limited. 
Toronifi.  SXOO.ono. 

fniled  Rubber  Companj ,  Limited. 
Toronto.  $1,000,909 

S.-rskatehesvan  Charters. 

Ttumheldt  Bcaoli,  Limited,  Hum- 


York  funds  in  the  ordinary  way  of  ence  to  the  nations,  and  particularly  i„  r,  o„  and  nLural  course  of  I  y 

(Uualneas  (for  instance,  <by  the  export  the  United  states,  from  which  wo  /u  rSrt  toT''’,’’'.'"'''  ' 

of  commodities)  from  using  that  ought  to  be  buying  less,  and  Im-  S^is  eSresLd' in  toe  prices  it  |  L 


Com-  Montreal.  $49,090. 

)')0  Cloughs.  Limited,  lyennoxville.  $99.- 

pany.  009. 


^leir.irt  Fruit  Company. 
Melfort.  $25,099. 

Yorkton  Engineering  * 


lnger.solI.  $1,000,000. 


ternational  Car  Door  Corporation,  ;  leod,  $10,000 


The  Midland  Motor3,  Limited.  Mac-  Montreal,  $5,000. 


Club  Athletique  St.  Arsene,  Limitee.  Company.  Limited.  Yorkton. 


Montreal.  $50,000 


money  In  any  way  that  they  might  posing  a  heavy  cash  penalty  upon  f,  -wi  ing  to  nav  As  we  approach  /'?iu«nb.’an  commereiar Corporation '  $6,ooo. 
doKri.Tfi!  amt  tho  more  too  ordinary  IniDOrts  from  tho  noConc  -i-f.o..  ’®  VviHing  p  Y-  yP  _  of  t  anada.  Limited,  Montreal,  $200,000  i  The 


The  Brooksona  Asaociation,  L’sona.  I  Limited.  Montreal.  $20,000. 


Canadian  Exporters  &  Importers,  due.  *29.900. 


Hynes  Drug  Company,  I-imited.  Per- 


destre;  and  the  more  the  ordinary  itnports  from  the  nations,  chieflv  JlnfaHnn  niiint  the  nrices  r’^n 

Grp.Tt  Hritoin  _ t, •  V.  '-“‘Buy  the  saturatlOH  pomi  tlie  puces  we  Dominion.  Conduits  Company,  Lim-  _ 

purchaser  was  debarred  from  such  i,,,,..  f)om  which  w’e  should  <.an  pay  will  become  less  and  less,  ited,  Montreal,  $soo.ooo.  The  Aibe 

transaotions,  the  lower  would  the  o®  oujing  more.  .  rfhall  finally  reach  the  point!,  -'arvis  Manufacturing  Corporation. !  Limited,  c 

price  of  the  securities  go  and  toe  I  - - -  ilia  nrices  we  can  nav  wrill  he  ' I  The  Biai 

'  wJiere  tne  pricos  can  pay  aviu  dp  international  Corres  pondencei  Umited.  Bl 


TTie  Dominion  Bottling:  \A  orka».  LI-  real.  $S0.000 


Blondin  &  Corbeil.  Limitee.  Mont- ( Moo.^o  Jaw.  $.*t.ono 


Pliolo  Company, 


gfreater  would  he  the  profit  to  those 
who  could  purchase  CanadUui  securi¬ 
ties  in  England  and  re-sell  them  In 

this  market.  rHUITI  RlfllUriAU  I  MINt  the  amount  of  securities  of  this  ■’'r;,eV''¥tewart,  Limited,  Ottawa,  i  $j9'.bot  •  ‘'•S'Ad't^vTLiver  Limited 

A  Blow  to  Onr  Credit  Abroad.  - -  °a"Sv%h?y  are  froTto  YxerdsftheX  Windsor  Theatre.,  Limited. ;  ec’;^S?,intreir$9M*'°^*‘^“’"-  ^^PalTer  Chocolate.  Limited 

The  aiuiouncement  Is  made  that  a  prerogative  of  declining  to  accept  Company.  reWs'boo!^^"  *  Mutch  &  Hamilton.  Limit, 

impomnt  that  the  Embargo  ehipment  of  $6/)t)0  in  goM  bullion  further  amounts.  This  will  simply  Limited,  Hamilton,  IIOO.OOO.  The  Country  Home  Electric  Com-  to.  $40.00o. 

could  do  and  did  do,  was  to  impair  has  ireaobed  the  city  from  tho  Arc'on-  render  It  necessary  for  the  dealer  to  Oreat  Eastern  Pulp  *  pany»  Limited.  St  Mary  of  Ely,  149,-  Uxbridge  Paper  Box  Con 

Sf"  "or?tre;;f  wl’^r^^ram  "af  ^  "“^a%^v,y*«d*yr«.'f??ng 

SiOorSt  nor  only  iJnitlsh  hut  Am^rl-  tnlct  of  Northem  Ontario,  his  commitment,  which  will  act  as  I15.000.  brooke,  |i49«ooo.  Limited,  Jarvis.  $40,000. 

eans  and  others,  In  Canadian  credit  This  makes  toe  thlid  shlnment  a  natural  and  healthy  check  on  toe  The  Moncrlef  Furnaae  A  Manufac-  Montreal  District  Ford  Car  Dealer.,  union  Mining  corporatior 

anti  the  Teliabllity  of  Canadian  secu-  since  toe  beginning  of  February  the  business.  Company,  Limited,  Guelph,  Limited.  Mratre^  $9,000.  Toronto.  $1,000,000. 

rinjB.  The  feeling  of  the  British  in-  previous  The  Third  Beason.  Macmillan  River  Exploration  Mo^„*t’’r..^,^V/^0,00^*“**'‘*' 

Nestor,  and  an  entirely  logioal  feel-  amounted  to  $9,000  each,  and  having  As  to  the  effect  of  this  movement  ^^nipany.  Limited,  Ot^wa,  |30,ooo.  The  Union  iSjbiishing  Company,  Li-  Frontenac  Securities,  Lir 

'^“»de  to  toe  Royal  Mint  at  Ot-  on  toe  Victory  Bond  market  In  this  The  McBriSrLu^^rnF^"^^'  L'-  Otmipany,  "°5‘o°un*ty- Motors.  Limited. 

Keep  .raie  pouna  worjang  at  a  dls-  ta-wa.  country,  It  Is  questionable  whether  mited,  Edmonton.  Iio.ooo.  Limited,  Moeitreai.  $8,000,000.  $40000. 

count  and  at  the  SBxne  tune  refuse  Tlbe  companye  hig  new  mlli,  which  the  competition  of  Canadian  se-  The  Canada  Products,  Limited,  Mtn-  La  Compaanu  da  Construetton  del  Nelson  &  Maitiia.  Limit 

to  accept  toe  coniMQiuences  of  that  Trtll  hare  a  capacity  of  800  toms  a  curitles  in  sterling  form  would  prove  ‘’H™’  *50.000.  St.  QregoJre.  Limitee.  Larocheiie,  $10,-  Arthur,  $40,000. 

no  toy,  16  to  toe  oour^  of  construction,  more  troublesome  than  toe  ^m-  catpL’y.  „  Canadian  nim..  Limited.  Montreal,  ToroX  ^Xooo" 

right  to  demand  that  Bultlsh  pur-  tho  bullion  shipped  to  date  having  petition  of  a  large  issue  of  Canadian  The  Becker  Hardware,  Limited,  cal-  $2,000,000.  Waiter  Dean  Canoe  &  b 

chaaeTs  pay  a  pound aterllng  for  four  been  cleaned  up  hy  the  small  press  Government  or  United  Kingdom  $2B.ooo._  ,  t™,.  J^vine-s.  Limited,  Montreal,  $49,000,  pany.  Limited,  Toronto.  $100 

doUaxs’  worth  of  •wtoeat.  and  to  re-  mill  which  is  in  rtTwatton  on  the  Ronds  whioh  4n  tho  normal  courao  -  Skye.  Furniture  Mart,  Limited,  TOJbault  Limitee,  Montmagny.  $99.-  Peterson  Core  Oil  *  -Mam 


MORE  GOLD  BULLION 
FROM  ARGONAUT  MINE 


mited,  Calgary,  $10,000. 


Alberta  Automatic  Advertisers,  real.  Sion.ooo. 


Marrotte  Brothers.  Limited.  Mont 


Calgary,  $15,000. 


;  Dlympi.a.  Limited,  Moose  Jaw,  $150,- 
-  999,  y 

I  The  Tliur!  by-Ellint  f  Company,  I.iim- 


Blairmore  Veterans’  Compii  .ny,  I  real.  Sioo.ono. 


Armanrt  DesRoeiers.  Limitee,  Mont-  ited.  Carnduff,  *19, 91111 


too  low  for  the  British  investor  to  [•’iiehoei.^  Canadian,  Ldmited,  JrontreaJ, 
accept.  lu  the  meantime,  if  the  1  $200,000. 
banks  find  themselves  embarrassed  I 


Limited,  Blalrmore,  $10,000. 

The  R.  W.  Grierapn  &  Company,  Li¬ 
mited,  Edmonton,  $20,000. 

4a*kM  Ohartcra. 

F.  A.  Langlois,  Limited,  Montreal, 


Ontario  Cbnrtera. 

Canadian  Metal  XVindow  *  Steel 


Products,  Limited.  Toronto.  $250,000.  j  Ja \ 


i^dn  Depo.sit.-.  l-imited,  Ff.'ilier, 
$199,900. 

.\partni»nt  Homr-s,  Limited,  Moose 


The  National  Reed  &  Rattan  Com- 


r.  A.  Lajiglois,  Limited,  Montreal,  pany,  Limited.  Toronto.  $ino,onn. 

9.000.  Bradley  &  Love.  Limited.  Toronto, 

Taxi  &  Auto  Tranaportailon.  l.imit-  $100,000. 

I.  Montreal,  $95,000.  Palmer  Chocolate.  Limited,  Toronto, 

Canada  Auto  Parts,  Limitsd.  Mont-  $300,009. 

al,  $49,000.  Mutch  &  Hamilton.  Limited.  Toron- 

The  Country  Home  Electric  Com-  to.  $40,000. 

iny.  Limited,  St.  Mary  of  Ely,  $49.-  Uxbridge  Paper  Box  Company,  Li- 
0.  mited,  Uxbridge.  $120,000. 

Lacombe  A  Flla,  Limitee.  Sher-  Jarvis  Record  Printing  Company, 
ooke,  $149,000.  Limited.  Jarvis.  $40,000, 


Scharf,  Limited.  5Ioose  Jaw,  $20.- 

000. 

The  Craik  Service  Company.  Limit¬ 
ed,  I’raik.  $29,900 

Rlain  Went^  I,and  Company.  l.,fm- 
ited.  Saskatoon.  $10,090. 


ni  LFTH  SITERIOB  EABKISGS. 

Gross  passenger  earnings  of  the 


The  Union  FOibllehing  CoropaJiy,  Li¬ 
mited.  Montreal,  $99,000. 

The  Hartt  &  Adair  CoaJ  Company, 
Limited,  Mentreal,  $8,000,000. 

La  Compagnte  de  Conatructhm  de 


dollars’  worth  of  •whoat,  oud  to  re-  mill  which  is  in  opwation  on  the  Bonds,  which,  in  the  normal  course  j 


.000.000.  Walter  Dean  Canoe  &  Boat  Com- 

Levlns's.  Limited,  Montreal,  $49,000.  pany.  Limited,  Toronto.  $100,900. 


Union  Mining  Corporation,  Limited.  Duluth  Superior  Traotlon  Coropany 
’'Thr^^dy  Company.  Limited.  Osha-  for  the  last  week  of  February,  show 
wa-  $40,000.  OR  imcreasic  of  $6,681,  or  18.9  p.c..  as 

Frontenac  Securities,  Limited.  To-  compared  v.'ith  toe  coiTesponding 

County ’Motors.  Limited.  Grimsby,  a  year  being  $42.0!>5’. 

0  000,  Earnings  of  the  company  far  the 

Nelson  &  Maltila.  Limited.  Port  month  <0  date.  Totalled  $147,718,  an 

rthur,  ^0,000.  increase  of  $6,795  over  the  same 

Auto  Experts  Company,  Limited. 

jronto.  $40,000.  month  last  year. 

Walter  Dean  Canoe  &  Boat  Com-  For  the  ytmr  to  date,  earnings 
my.  Limited,  Toronto.  $100,000.  amount  to  $314,200,  as  against  $288.- 


ronto,  $40,000. 

County  Motors,  Limited.  Grimsby. 
$40,000.  ,  .  „ 


fuse-to  pa.Y-four  dollars  for  a  pound  I  property. 


CoJgary,  $10,090. 


0{  events,  would  have  to  be  made'  The  Great 'Northern  Liquor  Import-  J  ’fihe  Devonshire  Club.  Incorporated,  ton,  $40;000 


Thlbault  Limitee,  Montmagny.  $99.-  Peterson  Core  OM  *  .Manufacturing  „__.r  .L 

Company  of  Canada.  Limited  Hamil-  ,  the  same  period  last  year,  an 


1  increase  of  $25,44^.  or  S.H  p.c. 


THE  FIN  AN  a  AL  TIMES.  MONTREAL,  MAKtH  13. 


Sound  Industrial 
Investment 

Saguenay 
Pulp  &  Power 
Compauv 

Serial  Secured  Gold  Bonds 
Redeemable  1921  to  1934 


Price:  par  (100 j 

and  accrued  interest 


BEAUSOLEIL 

LIMITED 

Financial  Agents 

112  St.  Janies  Street 
MONTREAL 


The  Trademark 
of  Service 


HINTS  TO  INVESTORS 

I  CAItltlAGE  I-'ACTOKIES.  I  The  cumi'any's  carn-ngs  Gui'ing  past  not  being  based  to  a  groa'  rxteut  on 

I  If://  you  ph'asc  faior  me  with  a  have  been  greatly  in  excess  of  the  actual  worth  of  the  tleneral  Mo- 

,  report  upon  the  t'anadian  farriu.ec  ! ttiid  dividend  requirements,  tors  Corporation,  but  on  general  mar- 
•  I'actorics.  Lla?  J  thini:  this  is  :  Surplus  earnings  to  the  amount  of  ket  conditions  and  on  the  attitude  and 
I  correct  name,  but  if  not,  it  ts  near  ■  millions  have  been  consistent-  power  of  the  "bulls"  and  "bears.  '  We 

!  c»t>Mj;;i  so  that  you  util  know  u/ia(  ’ tc-invcslcd  in  plant  and  equipment,  think  a  small  investor  removed  from 
Wompaiiy  I  mean.  1  ’t  is  understood  that  earnings  for  the  the  ae’tual  market  would  do  well  to 

Vno-efi  — I  Kicioricx  limit  >  car  1 919  were  about  SI  .SOO.OOO.  which,  leave  this  stock  alone. 


leoinpaiiy  /  iiicun.  i  ts  understood  that  earnings  for  the 

I  Answer-Carriage  Factories,  Limit-  Sl.SOO.OOO,  which, 

cd.  has  during  the  past  few  >ears:®”®'’  Payment  of  prior  charges,  should 
passed  through  a  very  trying  period,  P-'’-  on  the 

but  the  outlook  has  improved  const- I  outstasiding  $5,000,009  of 

derablj  during  the  past  twelve  months,  oommon  shares. 


CANAllA  cement 
/  hold  some  Cement  common.  Will 
you  inform  me  please  through  your] 


IS  stated 
1  ure  due 


suffiei’ently  so  to  encourage  share-’ 1  ,  for  the  current  year  are  columns  as  to  your  opinion  of  this 

holders  to  look  for  better  results  in  the  |  P';''^'“'od  to  be  runTiing  at  the  rate  of  stock  in  Picic  of  Ihc  results  of  the  past 

future.  ,  !  5-.o00.000  per  annum,  without  taking  year's  operationsT  Do  you  consider 

■f^ie  business  for  the  eurrent  year,  it ! account  the  increase  in  the  com-  the  common  dividend  will  be  mainlain- 

is  stated.  IS  of  a  most  encouraging  na- i output  now  under  wa>.  With  cd  and  are  the  prospects  lor  their 

lure  due  to  the  new  developments  in  the  doubling  of  cai>acit.v  effective  be- ,  opcraftmis  favorable  for  better  tejults 
company's  erfairs.  It  is  underslooil  that  j  SP'-"IB  «’f  19:’l  lAG  i/cnr.r 

ihe  companv  liab  reiiuccd  vci‘>  inalcr-  .  ^6  ejipecicd  lo  bhow  a  /  w?//  bv  plvns<fi  if  x/'^u  wll  reply  io 

lally  the  vai'icty  of  its  output  of  sleighs  1  1"^.' ^'"'ow.o/i  your  'UtKUt  :v  f  .-  t 

and  carriages,  manufacturing  now  onl>  ;  ,  ,  'og...  to  the  company  s  divi-  Vesfors  '  columns.  — I'.  D..  r'ort  tt 

ct.  tain  standard  types,  this  tiolicy  be-  !!„  'V''  Z"  T  shares.  Ham.  Ont.  } 

Lomin,:;  more  general  among  the  man-  f  *  ^  **  \  Ans^^e^  — The  book  of  th-’  lommon  | 

u(a*’turerf5  of  class  of  goods  in  '  <»  fouM  t  at  the  company  s  end  of  191S  wub  S19*J.50  a 

Canada.  At  the  same  time  the  con-  )  ,  ‘f’"' |  share.  The  actual  asset  va!n<'  is  i.ioie  i 

tia!i.;ation  of  nianagemcnt  of  the  van-  /  even  a  le  ighei  rale.  Pre-  .  (jjffji.yn  jy  (jp>ermine  as  proper!.  ;-c- 

ous  concerns  has  effected  very  sub-  °  '-oncious  ac  ion  of  the  com-  L-,  I, as  im  luded  inta.igi'.ile  ajsets 

slantial  economies.  It  must  also  he  1  s  <  u  et  to.  s  on.t  ^  of  die  i- |  ^  iH  \\>  hav.--  no.vev  cr,  ' 

taken  into  eonsidcration  that  the  com-  F  *'['  *'  i  th  '  i-residcnt's  st.i'i-iu.v  .i’  •Jr  an- | 

pany  has  embarked  upon  tnc'  ous;ncss|’,®  ®  ers  o  t  e^ompan^  s  new  I  meeting  of  the  Company  in  13iS 

of  constructing  auto  bodies  foi'  which  p  u'  j  ^‘’i  regret  jthat  ihe  "water  "  originally  reiircsen  •ni 

,1 _  _ _ _ _ ,  . _ ,  _ ,  I  when  the  dividend  comes  up  for  du-  _  i _ i  „ii  . 


tra!i.;ation  of  inanaiiemcnt  of  the  vari- 
j  ous  concerns  has  effected  very  sub- 
I  slantial  economies.  It  must  also  be 
taken  into  consideration  that  the  com- 
I  pany  has  embarked  upon  tnc  ousincss 
I  of  constructing  auto  bodies  foi-  w  hich 
there  is  an  o.veeptional  demand  and 
which  ;s  likelv  to  increase  in  volume 
in  the  future,  in  fact,  the  company  al- 
I  ready  has  entered  into  ai  rangc-ments 
j  to  supply  thousands  of  these  bodies  to 


share.  The  actual  asset  va!u<.  is  i..ic>ie  | 
difficult  to  de'crmino  as  proper! .  ;-c- 

r.  unt  has  im  luded  inta.igi'.ils  assets 

s, n  as  gooo-vvill.  \\>  hav.--  no.vevcr,' 

th '  i.resident's  st.i'e  iu  .v  .i’  ti  .■  an- | 
nual  meeting  of  the  Company  in  13iS 
that  the  "water ■'  originally  reiircsen  •-■d 


dividend  comc.s  up  for  du-  ,h,-  common  had  all  i-.c-n  s,;.n.<a.'d 
.'larch  or  .4pn!.  I 

■  In  .lanuarv,  1916,  the  dir.-ciors  dc 
.XLLIEP  I’.ACKEflS.  I.NC  i  dared  Ihe  first  dividend  .n  hr  com- 


I’lcnsr  oii  r  me  your  opinion  as  to  '  '"on  stoek- 


vvrll-kiiown  auto  c  ompanies.  This  w  ill  I  .1  Hied  Parkers.  Lie..  ZO-ycar  eon  verl-  .  for  lyl.’i.  Since  then,  pa.v  i  leiu  ,  Ii  .v 


Ihe  fcUft'esv  »ii  an  in  vestment 
house  depends  on  llie  in- 
legrit.r  «ti  its  offerings  and 
the  cliaraeter  of  its  service. 


result  ill  laigelv  increased  earnings,  in  jifi/c  sinkino  fviid  6-  p.f. 
addition  to  the  regular  business  pro- j  honds.  —  .1*.  C.  J..  Montreal. 

^"'c  ..  re,.  11  .  u  !  .\n.svvoi  - The  .Mlied  Pad 

AS  a  matter  of  fact  it  would  not  be  eonvertihle  6  p.c.  debentur 
su.pr.s  ng  If  the  au  o  bmlding  deve.  ^ 

lopmcnl  should  result  in  new  and  im-  i.  ,,  e, 

„  .  .  ,  ,  .  ,  had  been  floated  the  bad  b 

portant  plans  which  will  prove  very  . 


ibtr  sinkinn  fund  6-  ji.e.  dcftcn/t/rc  |  t'"c n  made  quaricriv-  at  il  r.i'i  of  'i  | 
bonds.  — M.  C.  J.,  .Montreal.  I  P  '  per  ai.niim.  The  no'r'  n  of  |irc-j 

.  „„  1  tits  ewer  dividends  has  no!  t  ci  n  birge,  ! 

An.svver-  Ihe  Allied  Pa.  ker.s  lO-ycr  |  ^ 

convertible  t.  pc  debentures  were  put  j  t^e  evident  eonscevatism  of  the  com-: 


out  Ilf  9,S  last  .liilv.  Shortl.v  after  they  |p^,„  „.nting  off  for  i-prov  uiic.i'.s, 
ncu  l)een  fljated  the  bad  break  in  for-  i^... 


eign  exchange  larne,  which 


sxi  iiw  •inA  beneficial  lo  shareholders,  ihougli  Ihcsc  .  .V,  \ 

Hr  oi  Its  onenngs  and  ^  h  ’f"  H  '  . 

t'harader  01  its  service.  ;  i-aj^nent  of  dividends  on  the  pre-  Z  ,  ’I'® 


R.v  cnrcftil  selection  of  offerings 
anil  a  personal  interest  in  the 


ferred  .«to.  k  of  Carnage  Factories  I 
was  deferred  for  the  quarter  end-: 
ing'  O.'tobei  31sl.  1914,  it  was  re- 


Iran'-aclioiis  of  clients,  we  are  i  sumed  for  the  quarter  ending 


building  our  name  as  a  trade-  again  for  the  .luar- 

,  ter  ending  t».  loi.er  Clsi.  1915,  since 

inark  m  service  and  saU^- 

luetmn.  leaving  the  indebtedness  due  on  tiia't 

:  securilv  equal  to  I'S  p.c..  or  $336. UOO. 
Righl  now  vv(i  liave  a  niiniher  of  i  The  highest  ti.mit  at  who  h  the  .om- 
allroetive  investments,  in  the  mon  stock  cvei  sold  was  .■;!  i-3  in  No- 
industrial  and  theatrical  Held,  i  ' "hde  the  lowest  pouil 
that  offer  eveoptional  op,>or. 

^  .  ,,  .  /  .  9.  Ihc  preterrea  at  the  luc.srnl  time 

llinifies  |oi  fh:'  rc.iavestnieii,  ^tiing  at  its  highest  price  on  record, 
of  funds.  the  pievioun  I’.igh  oeing  si  in  Ndvciii- 

l■'^r.  19  i  5.  liolh  stoiks  wire  listed  on 

«DS6«.5l1EPPARD<tTKWtMW  [up 


that  offer  eveoptiona]  tipjvor- 
liitiifles  for  th:>  n-investnieiF 
of  funds. 

^lausDSM.  .Sheppard  fTKAS^ 


ers  ,->f  the  bonds  in  this  country  see- i  ,  ,jpgt  j 

ing  the  attrac  tive  po.s.sibilities.  on  ac-i  j-upditiun 
count  of  the  conditions  of  foreign  ex-l^^, 
cliar,-'.  which  could  he  taken  advain-jpf  1913.14  ovc 
ate  ,r  hy  .selling  their  dehen t uic.s. 
the  Fnited  Stales,  began  to  sell  theni|,,a^i  ;,pp„ 
rather  hcavilv.  The  third  obstacle  j  „  p^e  contr 
whi'  h  came  in  the  path  of  Ihi.s  issue  I  „  , 


'  I'rofit.s  t!  Ill-  the  makin.;  .f  uvim-  , 
;  lion.s  entered  moderately  ini.i  the! 
i  showing  of  1916.  191.  i.iul  IIP'J.  , 

!  .'*g.ijnst  tha,  is  to  he  so*  t  i  '  If.'.-t  of  1 
jv  c'onditicin.i  on  Ihe  ■omp.u  y's  nor-  i 
I  mal  hubine.ss.  The  trade  drpressi.)n  j 
i  of  1913-14  overlook  the  eumpany  .lust  | 
as  Its  new  construction  tirogramme 
I  had  been  completed.  War  resulted  in  ; 
ia  severe  contraction  in  the  uemand  for 
I  cement  as  a  ro.siilt  of  the  virtual  ecs- 


was  Ihc  big  market  Mump,  which  <ar-  pp^,  pending  ,n  Canada.  'I  he  ; 

Irmd  the  Umds  with  it.  so  that  due  to-p„p,p^„,  therefore,  not  had  an 

^  jlhe  effe.d  of  these  three  cau.ses  the  |  „pp,„.j„p|,j.  j,p,  demon. st rale  the- 

Ihonas  are  now  selling  around  76  to  T9.  ,  ,.p,^^,„,.  cn’urgen.cnt  m  plant  eapa- 
.^o  far  as  the  inherent  value  and  the, „np,-„vemenl  in  plain  effi-  ; 


So  far  as  the  inherent  value  and  the, 
possiliihlies  of  the  Allied  rackets  Com-  | 
pan.v,  Im  ..  itre  concerned,  there  is  no  1 


pari.v,  Im  ..  arc  concerned,  there  is  no  ,  ,,pp„,„p  „pp„,.ppi  ,i,at  a 

reason  fo-  di.sappointmenl.  rite  out-  pr^,,„„pp,i  pp,.j^,j  ,f  i.uildm.g  a-tivtty  i. 
look  f.,r  the  .  on.sohdation  IS  v  erv  „„,ip,.  In  a.ldition  to  I  he  demami 

bright,  ami  its  earnings  tn  the  short  consideration  must  | 

i.eriod  cf  Its  e,pe,-at.ons  have  hern  en-|„p  ,^p  enlarged  market  ereat- 

•  ouragHig.  e.,necially  ,n  the  light  of  the conslanllv  growing  uses  t. 


cienev  under  norma!  conditions.  These  , 
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CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TORONTO 
Established  ISjj 

QI  ABTEELI  DlTEDEm 

Notice  la  he-.'ch.v  giTer  that  a 
Dividend  of  TWO  and  ONE- 
HALF  PER  CENT,  for  the  cur¬ 
rent.  quarter,  being  at  the  rate  • 
of 

TEN  PER  CENT.  PER  .4NNrM 
on  the  paid-up  Cnpi'tal  Stock  of 
the  Corporation,  haa  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

THURSDAY.  THE  FIRST  DAY 
OF  APRIL 

next,  to  Shareholders  of  record 
at  the  clo.se  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board, 

GEO.  E.  SMITH. 

Assistant  General  Manager. 

Toronto,  February  ilSth,  lP-0. 


iiTFin,  OF  t.'.tNAI'.N  I’l'lEFFItltltn.  !  husine.ss,  'lur- |  ^  I’ortlaiul  cement  is  being  put.  i' 

U  ei.du  you  kii.dl./  name  Ihreu.';  "i  ■ ‘‘"'1  rhe  firmness  of  the  maikel  for  the! 

j/our  paper  Ihc  name.-,  of  n  icu>  st;g,id  i  ^  'Uiing  stoc  k  for  many  months  has  been  im- 

pn-I.rieil  .storks  that  are.  ,  univ.iaL-.ce  "  ‘ |  pre.s.sn  e.  The  range  of  prices  in  1919; 

I  iKStdrs  Com.  .curl  Cory...  and  t  aeum.  u'n'T'  1-4  to  7.3  1-3  and  in  191,3.  57  lo! 

lnUamsh-.ps.  I  ua.,  ll.inktno  of  t  uy.  .a ^n*  I'  I '’•*  ''elativ  ely  narrow  movement 

'.s:-,/  m  Canada  or  frmry  p,'d..  ! ''’’V  !  for  an  mgusirial  common  .Mock.  II  is. 

noiiH  hkr  to  knot,  If  ikr.i  ar.  runtu-  ' i  now  .selling  around  74.  and  Lorn  7(1  lo  ■ 
tatne.  itLPSCHIi:i:i;.  loronUn  ,  brerm  ted  Ia.s  summer.  m  he  l.asm  , msplavcd  the  sta'aild;.  of  qi 

.  'on.,  any  of  c'an.vda  ,s  etiniuia-  ,  g  p.,..  „„  j--'  a!  m  e  mnldiir-  i 

"’ntl  in  '!(9iili4iii  i»'ip4ii'ir>"tf“'  i'"!'**  ^  i  ^  s  a  i  »f«  >.  lO  1  b  C  i  OITI  T^anv  of  InC  lINf'  uXIlItU  e»  | 

v.MM  in  .uatmuMi  1  ar,.(  ipc*i( la.t-  ortr?  Viorul  intorrsl  is  rat'b  ^  U-c..  .  .  tn  » int*-  fm-  ih^  i-in-mi*  ■ 


IwhicTi  Poi-tlaiui  moment  is  put.  j* 

I'hc  firmness  of  the  markd  for  the 
stock  for  many  months  has  been  ini- 
j  pre.s.sn  e.  The  range  of  pric  es  in  1919; 
jwas  |>3  1-4  to  75  1-3  and  in  191.S.  57  1o| 

I  69  1-3.  a  rclativel.v  narrow  movement' 
for  an  ingusirial  common  .'toek.  II  tr 
i  now  .selling  around  74.  and  Crom  7(1  lo  ■ 

I  71  h.g.s  displavcil  the  stabibl;,  of  a' 


•  I  <  anada  ts  eiimuia-  |  ^rgoiint  to  S  (>, 


abl  With  the  c-oiniiion  issue  in  the  p^nv"  has  a  large  plant  in  this  *-oi]ntry.  i 
oisti’ioution  ■'!  IP.'I  lu-ofii.s  aflcr  Ih,'  >,,-1-  n,,)  Ppp,-,  nhligrq  to  iindor-  | 

.lui’i'u  sf'Uiii,'  shall  have  re<eive,l  „„  ^jpi-iuus  efferi  of  the  rxchaiigej 

dividfmjs  l•(|ual  to  those  paid  on  1  he  : 

I'lefeT  ed.  that  is,  in  rn.c  dl.u.eiid  I'ay-  ,  fppj  ||,„,  (pp  company  ought  to 

iMi  lit  ovei-  .  ii-i  til,,  l■oo1m,,|l.  meot  with  a  gong  measure  of  success. 

When  It  IM  lakfti  into  i  op'-nli'ra-  y^p,j  a.,,,,  diu;;];,  .sov  i.sr  vou  to  keep 
Ion  tha!  the  Steel  c  .inii'aiic  of  <'an-  y,,n,.  bonds,  for  the  appreciation  which 
ii'la  I'S  Oi  an  exiei,tic'iiail\  .sli'otig  fin-  paams  likel.c  lo  come  after  the  ex- 
am  iul  I'os'llon.  that  ihe  eonipany  la  ,  situation  elear.s  up  somewhat  i 

■  aiia.bl\  managpei.  aii'l  that  tlir  out-  ppd  a  more  favorable  market  Voi-  V.oudF  | 
look  IS  e.NccllenI  for  la’ge  production  ■  ,^hich  is  Ixiund  to  come,  aeluail 

for  some  time  to  i  cime.  there  is  t  c'as- ! 

on  to  IcsiU  upon  the  prefcircd  slock  of  _ 

the  i  Otnpan.v  as  an  attractive  inve.d-  ,\1.  iTOK.b  |!l  VIM 

ment.  I  ni.*^  is  nu»rf  T>artu  u!arl.\  lru<^  4«4r.iiv 

t  ^  1  .  .  •  '  M  ivv  1  I  ^ . 

sinie  tho  prolor  ou  situk  as  xSlatciJ 

alcove  iiartic  ipatc.s  with  the  common  ^  uish  ,ov  teovld  e.'platn  the 
is.siie  in  anc  ilist i  ibiJtic>n  ti'  .share-  lehirh  sloiks  an  pu>’hns< 

holders  over' the  7  p..  .  m.trk  .Must  o  n  ar;nn  at  t  lo  stotk  ej ,  ha  nae. 

what  the  future  aetioii  of  i 'le  dire,-  ej;,  m  pU.  use  fU-nerat  Motors  at  n 

tor.s  ,11  thus  legai.l  will  !-•  it  is  hard  '‘f  about  .'loo.  Suppr 

to  sa.c  but  it  ,s  reasonable  p,  sup,'  ,se  teonted  to  buy  30  shar,  s  on  n  3(1 
tha,  Ihe  holfier.r  of  the  .senior  issue  ’X'K'otn.  Iiote  mw  h  money  teo: 
will  no,  be  ovei  looked  as  regards  t  hex-  "dtniu  r  on  Ih.s  pur, 

sharing  in  the  lai  ge  earnings  bemg  '''' 

made  hv  the.ompan.c,  '  "'os  p„ ,;  l„is,'i  hare  to  pay  the 

<  •  ^  I  ♦  ^  1 'lO.V  ION*!’  1^1  M** K Ti P  I'' I  *  fitifi  woulri  !  io  P'lj  i 

The  in-efp,.,  slock  of  ('anada  '"e-  balance.'  I  h'l,  su, 

meni  IS  euniulalive.  We  cvoulcl  trfei  s'oiU  (hopped  .o  poinls. 

ot)  to  our  opinion  g'lvep  abine  on  the  fontd  that,-  to  do>  H  hat  is  n 

oiitlciok  for  this  compan;  dm,, Id  I  bar,-  to  do.''  Wbal  ts  n 


.a.irr  norm  mieres,  ,s  pan,  '  n-  com-  .  .p,. 

pany  ha.s  a  large  plant  m  this  .-ountry,  i  stimulate  a  rno,  e  a.live  de- 

which  has  no,  been  obliged  to  I  pear  future 

go  ,h-  .sonous  effe.-t  of  ,  Im  exchange  speculative  mv  estmeut.  and  high- 

Kit.l.'Cion  p,.,,,ps  mav  he  loeiked  for  in  the 

We  feel  I  hat  the  c  ompany  ought  to  ,p  ^„pp^  ^11- 

w  (i]n  a  cof>(i  rnrasuve  of  suci-^ss. 

and  .m  cci  dmgly  .sov  use  vou  to  keep  fmancca  of  the  c  ompan:  are  m 

your  hond.s.  for  the  appre.-iation  which  p.^.piipp;  condition.  Currcni  a.s-  , 
snems  likely  me  after  the  ey.  ,n, Hiding  Horn, mon  of  t'anadiil 

.  h.ange  situation  e  ear.s  up  .smmew  ha,  ,  ,p,  csj, amount  -  I 

and  a  more  favorable  market  for  bonds  Fq  ,p  i,,g  fuc  times  current  bahili-  j 
which  IS  lx.und  to  come,  actually  wo.-king  .  apital  was  approx-! 

,  1  mat  ely  ten  times  an  large  a.s  in  1913.. 

I  when  the  position  was  strained  bv  c  v- 
CFN'KrLM.  .MOTOK.b  KlVIMi  ON  j  p,  ,|pps  f*n  UtGw  plani.  'I'hc  balainc 

MAfUllN.  I  shPOls  for  four  ton.'.pouiivp  >ears  ha\r 

t  uish  <tov  Mould  cc'plotu  thr  hopn  frpf*  fioin  bank  loans,  whiif*  in  ' 

utr  in  i//nf7i  stocks  nrt'  puifUns^fi  Oii  the  la.si  >pcrs  Ihr  company  had 

n  II  nrfiin  til  fin  stoik  t  j  i  fiti  nfir.  /  or  j  m  ra.-ih  aiKi  rail  loans  an  amouni  more  t 

rj'fi  tn  pit',  usr  fimrrnl  Moiois  ot  o  pr*  -  [than  sufftcionl  1  >  pa>  off  all  'la  liiil'ili-  ' 

soul  prif  f  o/  nboul  obfi.  Supposf  /  *  tios  io  Iho  public. 

MOntrri  to  buy  -h  sltort  s  on  n  20  point  '  — 

morotn.  how  tny  h  money  would  I  I . \i 'K  A  \\  A  .\  N.N 

/?"  *■'  fo  ndioiue  on  tins  pun  host  ^  I  hold  sonie  l.nrkou'anno  Strrl  shores  \ 

ilof  s  ih'’  tuoker  from  whom  this  sfmk  \  yurrhosed  ot  t  onsid*  rtihlp  tufjhrr  mot  - 

trns  iturihnsrd  tiOi*’  to  pny  the  pyirr.f  than  noir  pmail.and  letjuld  \ 


anfr.  and  M'ould  f  hnir.  io  pay  intri-  plod  lo  hal  f  ;/ot/r  opiHioH  ov  io  th* 
rst  on  this  halantr.^  t  io  n  Ai//>po.sc  alnhtn  of  the  fompany  tn  cfintinur  i/j 
/Til.;  .s/Of  A  dropped  LO  poinls,  tthai  rmnual  dii  idend  paynmnf  of  the  rat* 


If  t  fhourjht  this 


ABrnni  row  i:r;  &  rv\rKi: 

/  am  o  holdfr  of  .snttie  .\bitib\  shares.^ 
attd  n  onld  Hhr  y'nir  c'di  irr  as  In  whr- 
ttwr  f  -s7iot//d  srtl  now  or  iiold  tetlh  flw  . 
idi  a  of  makma  further  protif  wlo n  I 
fh'’  .sfiarrs  ar*  .split  up.  t  ant  in  for  in- 


**^' *^*^^  \  would  happen  /  would  like  lo  srtl  and 
on  i  1^*' ]  poi'kf'r  mtf  loss.  \i  hat  do  you  think? 
hanpt  .  Answer  —  laarkawanna  Steel  in  its 
^  fiscal  12  tnf»nihs  ended  Oecember  .TI 
performed  upproxinialel>  aeeordinp  to 
*  prcliminar>  estimate?.  I  p  to  Septem*  | 
maikel  30.  the  first  9  months  of  its  fiscal 

ambi-  p(»rjod.  the  comi»iiny  laid  earned  a  divi- 
^  out  a  (]r*nd  I'alance  after  deducti-on  of  Inler- 


w>tj  to  ftur  opinion  ab(i\ron  the  >''''ofld  lharo  to  do.^  What  is  mranfifyf  (;  anninn.  tf  t  thour/hf  this 

outlook  for  Ihistoinpan’  woula  f  havr  to  do."*  What  is  'to happen  /  would  like  to  .sett  and 

_ _ _ ‘  buliinr/  n„d  hrarinn  tlw  markri  on  1  W  hat  do  you  think? 

.'BITiril  row  FK  A.  |•A^^;l:  buUs  and  bears  «(  the  .stack  r.rrhan;,,-?  Answer  -  Lackaw anna  Steel  ,n  its 

I  ,,ni  a  balder  nl  .tame  Abiliht  sbarrs.f^^"’'^^  lansidr,  ,,,,irrnl  tintiii.s  a  monllis  ended  Deecmbcr  31 

and  navUl  lik,  ymr  ediiie  ,,.v  in  ,rbr.  ""Od  speeulation  a'  o(l(J  nndir  I  <  pi,-  pfrfo,.p,pq  approxiinalel.v  ac-eorrling  to 
they  I  sbauld  sell  i.ow  nr  b'dd  tetlh  Ihe.^ut  <  auditions.  —Aks.\f<)t  Oltaua.  picijmjnar.v  e.stimate.s.  I  p  to  Septem-  j 
id,  a  at  inakina  fiirlbei  prtjui  irie  ,,  .'nswer  bor  a  mivu  e  in  mai  kel  3^  jI,p  fust  3  month;!  of  its  fiscal 

the  sbttrrs  di'e  .spltt  itp.  /  n  it,  for  it,  •  |  speeuiatic'ii  vou  eerlainlv  sheiw  ambi-  period,  the  ecvmpan:'  lia»i  earned  a  divi- 
ed  that  the  eampany  is  not  only  doitiy  'lion,  as  well  as  nerve,  m  picking  out  a  uapd  lialanee  after  dedueti-an  of  Inter- 
Mic/f  noic  but  that  its  r.rlensiotis  /o  ^  siork  .scdling  so  high  an,J  subject  lo  rentals,  deprec-ialion  and  taxes  of 

pi'jiil  leill  Inrpeli:  increase  pradiii  tinn,  such  v  iolent  flueluations  as  ( Icncral  j  jj  3)  o ,,,.  about  $3.73  per  share  on 

and  insure  t  vry  iniicb  areater  earnings.  Motors.  j  it^  $35.1,iS..70n  common  outstanding. 

Can  you  enlighf,',,  in,-  in  this  rc,/,trdr\  In  eirclcr  to  purchase  this  utoek  .veil  ;  t  ipic-  y  verv‘  strong  recical  in  aelivilv 
What  IS  likelp  In  be  th,  dividend  would  hav  e  to  pu,  up  more  than  '-’d  m  the  final  quarter  could  hav  e  enabled 

tair  nil  the  „r,c  sbarrs.'  M ,,  nun  idea  points,  and  in  fact,  vent  would  find  il  F^p  corporation  to  show  the  $6  divi- 

is  th'jt  with  the  very  cand  nnllnok  for;  very  difficult,  today,  to  bu.v  <  Jeiieral  |  fully  earned. 

the  pulp  and  paper  industry  in  (.'anada  Motors  on  a  margin  of  less  than  7r>  ,0  I  n,jj  instead  of  the  largo  expansion 
1  should  hold  my  shares.  100  poinls.  tin  this  basis,  it  would  he  j  ,n  pariiing  jiower  ,0  which  the  im- 

.\nswei  — The  Abitibi  I’ower  &  Paper  jnceessary  for  you  to  put  up  fiom  $1,500  proving  pr.aspcet.s  of  las,  summer  on- 
t'omiiany  is  making  e.xpcndilurcs  of  to  $3,000  on  a  purchase  of  30  share.s.  titled  all  .steel  eomiianies  the  eorpoia- 
sevci-al  millions  of  dollars  in  eonnee- '  The  broker  from  vvhoni  vou  buy  the  ,jon  was  quickly  enmeshed  in  the  steel  ' 
tion  with  extensions  ,0  t.s  plant  and  stock  pays  the  Vialance.  which  at  the  strike.  The  effect  of  Ihc  steel  strike  I 
watei  powers  a,  Iroquoi.,  Falls.  I’re- '  market  rate  today  would  he  from  ,vas  lo  cause  a  direct  exiicnse  to  the 
sent  output  is  7(',00n  tons  newsprint  |  $4,500  to  $4,000.  You  would,  of  course,  corporation  of  well  over  $1,300,000. 
paper  per  annum.  Uevclopment  work  |  be  obliged  to  pa:  interest  on  Ibis  bal-  This  is  shown  by  the  fjo  t  that  in  the 
now  under  wav  will  jnerca.se  this  ea-  lance  ,0  the  broker  at  prevailing  rates,  qgai-,pi-  there  was  a  deficit  after' 


now  under  wav  will  increase  this 


,  paeit:'  b.c  35,000  tons  additional,  to  be  Should  the  stock  drop  30  poinls.  as  ,<harges,  depreciation  and  taxes  of 
in  operation  in  September.  1920.  .\  .vou  suggest,  it  would  be  neecs.sary  for  $95.ri.ooo.  Indirectly  through  loss  of 

further  oO.oeo  tons  tier  annum  will  Vje  vou  to  furnish  an  additional  $30  per  profits  on  production  it  might  have 
in  operation  hy  Februaiy.  )931.  giving  share,  or  in  all  $4,I0.  for  the  30  shares  made  it  has  been  estimated  that  there 
a  total  newsprint  production  by  I'ebru-  !  you  hav  e  bought  on  margin,  but  vou  was  an  additional  loss  in  Ihe  last  f|uar- 
ar:  of  next  year  of  145.000  tons  per  would  he  given  notice  to  that  effect,  ter  of  $3,000,000  to  $3,500,000.  . 

annum.  land  would  not  be  sold  out  without  your  p-or  it.s  full  13  months,  thepcfore,  , 

A  vviariung  paper  machine  is  being  knowledge,  so  long  as  the  margin  you  Lackawanna  Steel  earned  a  dividend 
jn.stalled.  having  a  capacity  of  lO.oOO  have  put  up,  was  not  in  danger  of  be-  balance  of  $1.02  per  share,  contrasting 
tons  per  annum,  g-iv  mg  the  ( 'ompan.v  .  ing  wiped  out  entirely.  with  $23.79  in  191S  and  $4j.S9  in  1917. 

a  total  production,  when  additions  un-  '  Fall  money  is  money  which  is  lent  This  Is.  of  eouree.  a  very  painful  de-  1 

der  wa.v  are  completed,  of  155  000  tons  i  subject  to  repayment  on  demand,  at  chne  and  in  one  m.ore  striking  re- I 

of  finished  product,  equal  lo  over  500  Svha, ever  time  the  demand  may  be  mmder  of  the  part  which  the  nation's! 

tons  per  day.  made.  steel  industry  played  in  the  war  and  | 

Present  power  development  at  Iro-  "Bull.s"  and  "hears”  are  market  tbg  length  of  time  required  to  complete  i 
quois  Falls  has  a  capaiity  of  28. ono  1  terms  which  merely  indicate  the  opti-  the  transition  to  a  peace  basis.  I^ac- 1 
h.p.  This  is  being  increa.sed  to  53. 000  mism  or  pessimism  of  those  men  who  kawanna  Steel  earned  in  its  March.  I 
electrical  h.p..  which  development  will  are  buying  or  selling  in  the  market.  1919.  quarter  3.44  p.c.  on  its  stock  ! 
afford  ample  power  for  increased  plant  That  is.  the  "hulls"  are  optimistic,  ex-  after  all  deduc  tions.  But  this  was  ' 
capacity.  I  ppeting  a  strong  market,  with  rising  very  largely  the  profits  flowing  from  a  i 

.\n  examination  of  the  properties  of  value,  and  another  u.se  of  the  term  is  cleanup  of  war  orders,  tn  the  June! 

I  the  .\bitihi  Company  confirms  the  op-  to  call  those  men  "bull.s"  who  not  only  and  September  quarters  there  was  an  j 
I  inion  held  b;-  experts  that  the  property  are  expecting  a  ri.sing  market  because  actual  stock  Italance  of  but  $105,241.  ! 
and  plant  is  one  of  the  lowest  cost  of  preponderance  of  buying,  but  who  j  prom  this  it  can  be  readily  appreciat- I 
i  new  sprint  paper  producing  properties  also  set  out  to  make  such  a  market  ed  how  great  a  part  a  good  December  ' 
in  the  world.  Puipwood  supply  aggre-  ihem.selves.  oftentimes  by  pooling  their  ]  quarter  would  have  played  in  enabling  | 
gates  over  5,000,00!)  cords  of  the  com-  interests  and  starting  a  buying  cam- j  t lie  full  1919  year  to  show  a  dividend 


tons  per  annum,  g'vmg  the  Company 
a  total  production,  when  additions  un¬ 


ions  per  day. 

Present  power  dcvelotimcn,  at  Iro- 


pany's  own  wood,  to  which  must  be  I  paign. 

added  an  additional  supply  available  I  "nears."  on  the 


:  balance  of  at  least  $6  per  share.  I 

1  The  effects  of  the  steel  strike  did  !  ■CT" 


SO  Ofteei 
CoBoected 
by  Wire. 


High  Yield  on  Victory  Bonds 

At  price#  to  yield  from  5.40  per  cent  to  6.10 
per  cent,  Victory  Bonds  are  more  attractive  than 
ever  to  the  conservative  investor.  We  advise 
immediate  application  at  these  prices  and  can 
assure  you  of  prompt  service. 


NATIONAL  CITY  COMPANY 


Torvets Office,  MRIaKSt.Ceat 
TeL  Mida.tU 


Limited 

CuuulUn  Heed  Office:  $4  Notre  Dame  St.  Weet 
Tcl.  MainM**.  MONTREAL 
Bemii  tor  luvtstment 


Marldme  Repreacamtaet 
U*  HoUit  Su,  Halitez,  N.S. 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Caivada,  we  have  -at  our  disposal  a 
large  amount  of  capital  for  the  linancing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamentai  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  Vvc  v,i!l  give  you  a 
prompt  decision. 

Peabo^HoBigMcliii^  &Co. 


10  South  La  Salle  St. 


Ealaliiiivhrd  IC.OS 


CHICAGO 


WE  OWN  AND  OFFER 


$500,000. 

Loew’s  Windsor  Theatres  Limited 

7%  Cumulative  Preferred  Shares 


CAPITALIZATION 

Authorired.  To  Sf  Issued. 

77  Ct'^nulotive  Preferred  Shares  (par  value  $1 00)  .  $600,000  $.700,000 

Common  Stock  (par  value  $10) .  700.000  700,000 

The  Cumulative  Preferred  Stock  is  preferred  both  as  to  Asset  r  and  Dividends,  and  at  th:  option 
of  the  Company  is  redeeanable  at  $115  per  share  and  accumulated  dividend:-. 


Authorired. 
$600,000 
..  .  700.000 


BANKERS 

Merchants  Bank  of  Canada. 
SOLICITORS 

Tilley,  Johnston,  Thomson  (k  Parmenfrr 


REGISTRAR  AND  TRANSFER  AGENT 
Toronto  General  Trusts  Corporation. 

AUDITORS 

Clarkson,  Gordon  &  DUwrorlh. 


PURPOSE  OF  ISSUE 

This  Company  has  been  incorporated  for  the  purpose  ol  buildini;  a  theatre  to  supply  th:  publis 
of  Windsor  with  high-class  vaudevdlle  entertainment  at  popular  prices,  coupled  with  wltich  are  the 
latest  and  best  procurable  photo  plays. 

BUILDING 

Plans  now  under  consideration  show  that  this  Theatre  vvill  b:  on:  of  the  finest  in  Canada, 
absolutely  fireproof  throughout,  with  all  the  latest  features  known  to  theatre  construction,  and 
with  a  seating  capacity  of  about  2,000. 

The  total  cost  of  land  and  building  will  be  in  the  neighborhood  of  $500  003,  which  will  be  financed 
out  of  the  proceeds  of  this  issue. 

ORGANIZATION 

Mr.  Marcus  Loew  organized  his  Company  in  New  'York  some  fourteen  years  ago,  and  from  a 
small  capital  beginning  it  has  developted  into  the  largest  theatre  organization  in  North  America, 
if  not  in  the  wtorld.  This  Companj'  is  now  known  as  Loew  s  Incorporated.  The  management  is  so 
thoroughly  experienced  and  efficient  that  the  Company's  different  enterprises  are  unprecedentedly 
successful.  Loew’s  Incorporated  will  probably  control  or  manace  within  twelve  months  from  date, 
no  less  than  200  theatres  in  the  principal  cities  in  the  United  States  and  Canada.  Many  of  these 
theatres  have  a  seating  capacity  ranging  from  3,000  to  5,000. 

The  recent  purchase  of  the  Ackerman  &  Harris  Circuit,  covering  the  Pacific  Coast  from  Seattle 
to  Los  Angeles,  and  eastward  as  far  as  Salt  Lake  City,  is  very  important  as  th:  beginning  of  a  co- 
plete  circuit,  from  the  Atlantic  to  the  Pacific,  in  both  th:  United  States  and  Canada.  This  treme- 
dous  circuit  enables  the  Company  to  select  attractions  and  produce  them  in  their  various  theatres 
on  a  scale  that  puts  the  enterprise  on  an  absolutely  sound  commercial  basis.  No  other  theatre 
organization  is  able  to  provide  the  same  class  of  talent  and  Photo  plays  at  such  attractive  prices  and 
at  the  same  time  show  such  satisfactory  earnings  on  the  invested  capital. 

ASSETS 

LAND. — The  Company  has  entered  into  agreements  to  purchase  properties  on  London  and 
Pellissier  Streets  in  the  City  of  Windsor,  with  a  frontage  on  London  Street  of  20  feet  by  depth  of  45 
feet,  which  will  be  used  as  an  entrance  to  the  theatre;  and  on  Peliissier  Street  a  frontage  of  195  feet 
by  a  depth  of  110  feet.  The  property,  which  is  centrally  located,  has  been  purchased  on  favorable 
terms,  and  with  the  acknowledgecl  growth  of  the  city,  should  materially  increase  in  value. 

EARNINGS 

The  net  earnings  of  the  Company  can  be  estimated  with  a  reasonable  assurance  of  accuracy 
by  comparison  with  the  individual  theatres  in  Canada  operating  under  similar  circumstances, 
it  IS  ESTIMATED  THAT  AFTER  PROVISION  IS  MADE  FOR  OPERATING  EXPENSES. 
TAXES,  PREFERRED  STOCK  DIVIDENDS,  ETC..  THERE  SHOULD  BE  A  NET  SUR¬ 
PLUS  REMAINING  OF  $70,000,  WHICH  WOULD  BE  EQUIVALENT  TO  10%  ON  THE 
COMMON  STOCK. 

INTEREST  AND  DIVIDENDS 

The  regular  quarterly  dividends  will  accrue  from  the  1st  of  October.  1920.  and  will  be  payable 
on  1 5th  January.  April,  July,  and  October,  and  interest  will  also  be  allowed  at  the  rate  of  77  pc$ 
annum  on  all  cash  payments  made  meanwhile  on  account  of  Preferred  Stock  subscriptions. 

PRICE  :  100 

With  each  7%  Preferred  Share  ($100  par  value:  the  Purchaser  will  receive  a  bonus  of  three 
■hares  of  Common  Stock  $10  (par  value). 

||ieitARDS0N.5HEPPARD  &Th0RM1RM 

•  I.IMITSD  a  •  ■  ■  ■ 

INVESTIVIENX  SECURITIES 

Royal  Bank  Building  Toronto,  Canada 


immediately  pa.ss  with  I^cka-  operation.^  up  to  SO  p.c.  of  capacity.  I . mo  into  1920.  248.405  tons  of  unfilled  ,  years  in  diversifying  its  prxxluc.t  it 
I  I  ,  '  "  ,  no-Tiir-itlv  ftp  ^  X  ft  *i  H  It  During  the  stri  o  P®i>od  many  The  month  of  March  should  l:)e  a  good  I  ordcr.s.  an  increase  of  loO  p.<'.  from  the  stioukl  lx- a  decided  beneficiary  of  fKee 

a  ■  :  ,  econo.mtcall.v  de-  to  cause  such  a  drop  by  continued  sell-  employees  moved  away  seeking  work  |  one  and  although  the  March  quarter  low  point  of  122,339  tons  on  March  31.  railroad  I  uying,  especially  heavy  pur- 


\  eloped  and  a  great  storage  area  of  456  ing.  usually  selling  short.  in  allied  industries  when  prospects  o 

.square  miles  (the  surface  of  Upper  While  General  Motors  is  very  likely  high  wages  and  continuous  employ 


allied  industries  when  prospects  of  i  may  show  profits  at  a  rate  of  less  than  1918,  Moreover,  orders  continue  to  chases  of  rails,  the  great  need  of  which 


make  Strong  gains  in  the  next  few  ment  were  especially  attractive.  All  j  anpe’that  the  half  year  will  show’ the  excellent  prospect  that  unf.llcJ  o.acr.s  .Yin  c.unge  in  credit  conditi 
Italics)  affords  the  company  a  c-ontinu-  weeks,  it  is  as  likely  to  slump,  for  it  through  January  the  plants  were  con-  $3  to  be  paid  in  dividends  fully  cover-  will  move  upward.  in,-J  u  railroad  linancm  r  w. 

1  ous  .sunnlv  of  electrical  enerav  at  the  ia  a  market  net  anrt  moat  aanciliv-e  _ i.-monnerl  .ItiH  it  .  ..  ■  ■iia.-ivi.... 


I  ous  .supply  of  electrical  energy  at  the  is  a  market  pet  and  is  most  sensitive  sequently  undermanned.  And  it  took  i 
low  cst  cost.  to  market  conditions,  its  market  value  until  the  end  of  February  to  bring  I 


S  p.c.  there  is  every  reason.ible  as.sur-  gain  and  for  some  months  there  is  an  |  has  lieon  freely  admitted  for  months, 
■npe  that  the  half  year  will  show  the  excellent  firospect  that  unfilled  o.  dcr.s  |  .Ym  cl.uiiKe  in  credit  conditions  pvr- 
$3  to  be  paid  in  dividends  fully  cover- I  w  11  move  upward.  i  in,'*'!  g  railroad  linancinj  will  be  re¬ 
ed.  Although  liuckawann.q  .stri-i  has  |  fleeted  very  dca’ ly  in  Ihc  Lackawan- 

For  Lackawanna  Steel  carried  over  been,  eminently  successful  in  rC'.-cnt !  iia  l'.»30 


Ik 
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plre.  Ccrtaialy  It  will  bo  vastly  preferable  to  Uic  pre¬ 
war  situation,  by  which  a  large  part  of  the  metal 
markets  of  the  world,  including  the  resources  of  Bri- 

.  <•  .  _ _ _  I  tish  possessions,  were  in  the  grip  of  a  sinister  monopoly  ' 

i  ^  full  partners  in  their 

-  •  -  -  -  '  rulers  mad  scheme  of  universal  domination. 


Cftr  fitwnrial 


INSIDE  STORIES 
OF  THE  STREET 


ing  Company,  Limited, 

R.  EJCMET  COX’  •  President  and  Managing  Director ; 

SCBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year:  $L75| 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  | 
for  six  months.  In  the  United  States,  $3.50  a  year,  : 
$2.00  for  six  months.  | 

ADVERTISI.VG  Rate  Cards  on  application  at  all  our  of- 1 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  ‘‘FlnUmes’’;  W.  U.  Code.  | 

HEAD  OFFICE;  Montreal.  Main  8150.  All  Depart- j 
nicnts.  i 

rOROMO  OFFICE;  Toronto  Stock  Exchange  Bldg.,  j 
Bay  Street.  Representative,  R.  V.  Ritlenhouse.  I 
Phone,  Adelaide  946.  j 

5E1V  YORK  OFFFtE:  347  Fifth  Avenue.  Hamilton-! 
De  Lisser,  Incorporated,  Representatives.  j 

LOXDOX,  F^XG.;  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  i 
Representatives.  j 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publicxition 

MONTREAL.  SATURDAY.  MARCTI  13,  3920. 


TOPICS  OF  THE  DAY 


BITIXG  CLOIHCS  I.N  FIXGLA.XD. 

Representatives  of  London  tailor-  ^  representative  of  a  large  Jap¬ 
ing  establishments  who  are  visiting  manufacturing  concern 

'TV.a  e.. SI*  -KM  J  I  Canada  this  yeai  report  a  record ,  was  in  .Montreal 

ine  oupreme  C<OUtlCil  S  Memoranoum.  {business,  one  sale.'^man  reporting  as  >VHAT  CHEAP  on  his  way  back 

The  increase  of  production,  the  curbing  of  extrava- j  li'Sh  $15,000  a  day  while  m  Jl^ont^  j_,ABOB  CAX'  DO.  during^the  w^e^ 
gance,  the  adoption  of  habits  of  thrift,  the  discouraging 
of  profiteering  and  the  deflation  of  currency — these 
elementary  but  vitally  necessary  remedies  for  the 
world's  existing  economic  ills  have  (been  so  persistently 
advocated  for  the  past  year  or  more  by  bankers,  busi¬ 
ness  leaders,  statesmen  and  editorial  writers  that  there 


real.  The  low  price  of  the  pound'  to  Japan  from 

sterling  makes  it  possible  for  the  ^  3ogtoj,.  He  ha.s  been  in  conference 
Canadian  buyer  to  get  his  clothes  with  some  of  the  large  shoe  manu- 
v'ery  much  cheaper  now  in  England  facturers  in  the  shoe  belt  of 
than  at  home  and  on  thLs  a<tcount  Massachusetts  and  has  undertaken 
Canadian  buycr.s  have  been  placing  manufacture  a  l>oot  specified  by 
fairly  large  orders.  Tn  addition,  the  manufacturers,  which  cost  in  the 
down  in  the  financial  district,  states  all  the  way  from  $12  to  $15 
{  was  danger  of  their  truths  becoming  trite  by  constant  j  brokers  have  had  a  pretty  good  year  ^  pair,  at  a  total  cost,  laid  down  in 
!  repetition  and  their  lessons  being  lost  on  the  public.  ®^ud  they  are  buying  liberally.  One  Boston,  of  $5  a  pair. 

I  Now  no  less  a  bn/iv  than  the  Snnreme  Coiinrii  of  *♦,«  i  o'"  th®  members  of  the  local  Lx- ;  This  representative  explained  that 

^  oupreme  Council  of  the  i  always  noted  for  hiS|)ab„r  costs  in  Japan  were  running 

j  Allies,  in  a  memorandum  on  world-wide  economic  con- 1  quietly  neat  appearance.  Is  credited  about  the  equivalent  of  60  cents  a 
I  dltions,  sets  them  foremost  among  the  measures  which  i  with  on  order  for  twenty  suits.  I  day  in  American  money  and  he  fig- 

1  must  be  adopted  in  order  that  a  normal  status  may  be  "'i'ii**  several  ofl’er.s  bought  an  even  urod  that  at  the  price  the  contracts 

restored  and  t^e  nation's  of  the  earth  secure  the  full ,  .H^crent^patterns.  I  ..re  c.os^ed^  at.^  tuhsU^ntllinJofl^ 

I  benefits  of  the  peace  which  was  so  hardly  won.  After  j  MAJE.STY  THE  I’LU.MBER.  He  booked  orders  for  over  $5,000,000 
I  enunciating  these  basic  principles  for  the  rehabilitation  I  .  ,’i,,mbcr  of  a  lar-'e  of  He  also  pointed  out 

of  naUonal  and  International  credits,  the  memorandum  !  firm  telks^me  that  some  of  hU  JaX'^’^in  ^ih?ch‘'thirlre 

goes  on  to  the  expression  of  views  which  sound  a  new  I  make  more  out  of  a  job  <hau  he  does^  specializing  in  ’the  manufacture  of 
note  as  compared  with  the  cries  of  rancor  and  revenge  In  the  case  Mazda  lamps  and  that  they  find  it 

TUI**  Uortno’c  TYroam  ,  Which  BO  lately  filled  the  air.  While  recognizing  that  '  "iP,  'nnfi  ‘^nmlavs  .  pas.sible  to  ship  part  of  the  materials 

Mr.  Hanna  S  Beautiful  Dream.  j  j  ^a^day  .he  ^a^  :  Japan,  have  th^  lamps  m^e  there 

The  people  of  Canada  would  be  lucky  indeed  if  there  ,  consideration,  the  Allied  heads  realize  also  Uiat  "ti^e  and  T  half  for  Saturday.-  1  and  ship  them  mto  the  Amencan 

were  any  likelihood  of  a  fulfilment  of  Mr.  D.  B.  Hanna  s  J  demands  that  Germany's  economic  !  either  morning  or  afternoon,  and  j  at  a  totaj^ 

roseate  prediction,  made  in  his  address  before  the  Can-  he. -marie  .oo  onerous.  »nri  ih»t  „  i  $20  for  Sunday,  ''hen  it  is  recalled  , 


adian  Club  at  OLav.a,  that  before  loigg  all  Govcrnineiit 
railways  in  Canada  would  be  on  a  paying  basis,  and 


burden  must  not  be-  made  too  onerous,  and  that  a  ,.  o,i  T,er  i.enr 

,  j  that  the  ba.se  wage  is  $1.^4  per  hour, 
measure  of  relief  extended  to  the  late  enemy  is  not  i  40.hour.  5-day  week,  this 

only  justifiable  but  desirable.  Notable  also  is  the 


that  there  were  strong  probabilities  that  the  returns  j  reference  made  to  the  present 

within  a  few  years  would  in  a  great  measure  help  to  contrasted  with  that  existing  when  the 

pay  Canada  s  war  debt.  This  were  a  consummaticn :  armistice  was  signed 
devoutly  to  be  wished,  and  if  it  could  be  brought  about,  ■ 
what  a  sigh  of  relief  would  go  up  from  the  overburden- 
e.d  Canadian  taxpayers,  followed  by  a  great  chorus  of 


On  this  point  the  memorandum 


means  money.  If  a  man  works  dur-|  The  late  Colonel  Raynal  C.  Bol¬ 
ing  his  lunch  tiour.  be  receives  Tug,  the  first  American  officer  killed 
double  time,— 42.50  for  missing  his  {  in  the  war,  was  an 

dinner..  Men  working  outside  the  |  pnop^jiLY  military,  and  de¬ 
city  now  demand  that  their  time  ;  3,-(|T  a  FOOL,  enthusiast  on  affairs 

commence  wiien  they  board  the  ]  voted  much  of  his 

train,  and  end  w  hen  they  leave  the  j  time  from  the  onerous  duties  as  gen- 
train,  on  tlieii'  return.  They  draw .  solicitor  for  the  United  States 
$1.25  per  hour  and  double  time  for ;  steel  Corporation  to  the  National 


sale  in  foreign  lands.  The  rapid 
growth  of  this  industry  is  the  more 
remarkable  for  the  fact  that  the  last 
year’s  export  of  fibre  silk  socks  rep¬ 
resented  an  increase  of  9,000,000 
pairs  over  1918  and  13,000,000  over 
1917,  according  to  figures  given  by 
the  National  City  Bank. 

The  income  of  this  new  industry 
has  increased  from  $857,000  in  the  i 
fiscal  year  of  1917  to  -$•7,677,000  in  I 
1919.  ! 


From  day  to  day  proof  is  forth-  i 
coming  that  genius  is  spontaneous  j 
and  not  a  slow  growth  j 
BOBXV  •  —that  it  is  of  the  type  I 
NOT  MADE,  of  Minerva  ’who  ! 

sprang  full-armed . 
from  the  head  of  Zeus.  This  is  evi- 1 
dently  as  true  of  the  genius  of  the  • 
mart  as  It  is  popularly  supposed  to  | 
be  of  the  more  aesthetic  forms  of 
genius. 

An  instance  in  subatantfiition  of 
this  opinion  was  recently  related  by  j 
a  veteran  business  man  a.s  a  side 
light  on  the  why  of  the  success  of  a 
well  known  industrial  leader, 

“I  remember  him,’’  it  was  related, ' 
“when  he  was  a  lad  of  eix  years,  i 
He  wanted  to  trade  a  lantern  for  one  : 
owned  by  a  playmate,  which  he  ad- 1 
mired.  Coming  to  liis  father,  he  i 
asked  counsel  about  the  matter  and  ; 
was  informed  that  he  should  use  his  • 
own  judgment.” 

"Well,  dad,"’  .said  the  bo.v.  "I  be¬ 
lieve  I’ll  trade;  but  wouldn't  you  | 
lake  the  oil  out  first?” 
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aiiniiiuinniiiiiiiniiiiniiiiiinira 

"The  process  of  recovery  of  Europe  must  necessarily 
be  a  slow  one,  which  cannot  be  expedited  by  short  cuts 

rejoicing.  But  alas,  iiast  experience  and  present  condi-  „„„  _  „  - 

tions  combine  to  Induce  a  skentical  mood  on  the  iiart  description.  It  can  be  most  seriously  hampered  f,,,.  |.|,ii„g  trains,  in  other ,  Guard,  which  he  entered  as  an  en 

tions  combine  to  induce  a  skeptical  mood  on  the  pait  dislocation  of  production,  by  strikes,  lockouts  j  words.  listed  man.  working  his  way  up. 

of  the  plain  citizen,  and  lead  him  to  doubt  the  pos-.gjjj  interruptions  of  work  of  all  kinds.  *  »  «  ♦  :  jn  Colonel  Bolling  s  earlier  day: 

Bibility  of  any  such  a  remarkable,  not  to  say  miraculous,  |  ,.,j,he  civilization  of  Europe  has  indeed  been  shaken  ;  ARMOR’S  IM.RSONAL  ACTI  VITIE.S.  •  as  a__state  solder  he  wa^  assigned,  { toYhe^prlctkMT^fTssuin 

and  set  back,  but  it  is  far  from  being  irretrievably  I  A*’  things  coiisideied  Ai  mour  i.s 
.  ^  ^  J  Chicago  s  first  dtizen,  and  the  Last 

ruined  by  the  tremendous  struggle  through  which  she  -  comprehend  his 

has  passed.  The  restoration  of  her  vitality  now  de-  activities  in  conimrrcc  and  finance 


"Alost  of  the  public  utility  com¬ 
panies  deserve  our  sympathy  in 
spite  of  the  fact  that 
CALAMITY’S  they  used  to  gouge  us 
ROSY  SIDE,  in  the  old  days,'  said  a 
bond  trader  the  other 
day.  "But  they  have  so  accustomed 


outcome  of  the  Dominion’s  unfortunate  and  disquieting 
railway  situation.  For  decades  the  Intercolonial  railway, 
first  of  Canada's  big  transportation  enterprises,  showed 


a  costly  discrepancy  between  income  and  outgo,  though  whole-hearted  co-operation  of  all  her  chil- 1  outside  of  pac  king  affairs  and  also 


no  interest  charges  were  marie  against  the  capital  in¬ 
vestment.  Tlie  (Canadian  Northern,  the  second  ex¬ 
tensive  system  taken  over,  was  on  the  verge  of  l>ank- 


during  yearly  raanoeuvers,  as  order¬ 
ly  to  a  colonel  from  up  state.  The 
following  day  the  colonel  approach¬ 
ed  Bolling's  captain,  and  said: 

"I  would  like  you  to  assign  me 
the  same  orderly  today  f  had  yester¬ 
day.  He  seemed  a  very  intelligent 
man.” 

'He  ought  to  be, "  came  the  reply. 


dren,  who  have  in  their  own  power  to  delay  or  ag.  j  in  Public  and  pbilautropic  under- 
,  ,  ,,  ,  .  takings.  His  father.  P.  D.  (Phil) 

celerale  the  process  of  reconstruction.  |  A.  rnour,  during  liis  lifetime  gave  $3.- 

u.,  .T.I.  y  J  ‘Taking  the  Allied  countries  as  a  whole  the  recovery :  630.000  to  the  Armour  Institute  of,  ---  - -  — 

ruptcy  and  had  defaulted  in  Its  obligations.  The  Graud  ;  industry  has  been  remarkable.  Nearly  eighteen  Technology  of  whieh  Dr.  Gunsaulus  :  with  a  smile.  "Otherwise,  f  don’t 
Trunk  Pacific  was  thrown  back  on  the  hands  of  the  hostilities  terminated,  and  i  head,  and  Ogden  has  set  aside  !  see  how  he^  holds  down  liU^ 

- -  , -  - -  — -  __  - ,  a  much  larger  sum  merely  for  ex-  one  of  Inc  i>teel  Trusts  lawyers. 

the  reaction  which  necessarily  followed  the  tense  strain  ,,^^1  advice  and  data  whereby  he  can  {  - - 

i  of  war  is  gradually  passing.  The  citizens  of  every !  make  it  the  greatest  estabiishment  ' 


Government  liceausc  private  capitalists  saw  no  chance 
of  making  it  pay,  and  the  Grand  Trunk,  we  were  told,  | 
was  acquired  to  .savi-  it  from  a  receivership.  What 
Oriental  magic  is  to  he  invoked  by  which  four  white 


An  official  of  a  large  equipment 


to  quote  ; 


•country  are  once  again  resuming  their  normal  oc- 1  of  it.s  kind  in  the  world,  "perfect  company,  discussing  the  outlook  for 

the  industry,  ex¬ 
ile  said;  "You  see 
pressed  confidence, 
the  railroads  have 


cupations  of  liome  life,  and  in  their  renewed  labors  the  I engineering, 
elephants,  caeli  bv  itself  a  lieavy  liability,  are  in  com-  ,,  ,  ,  .  ,  ,  i  him.  ;  ROUND 

bination  to  be  transformed  into  an  a.ssct?  Conference  sees  a  clear  sign  of  renc^wed  prosperit^^  j  who  is  1  AND  ROUND. 

By  indulging  in  such  extravagant  and  insubstantial  i  „  .  .  .  ^  .  f,  **  *  Arnioui  s  fianancial  expeit,  havin„ , 

The  British  Empire  Comes  Back. 


additional  stock — payable  in  sym¬ 
pathy— against  every  new  misfortune 
t’nat  1  believe  some  of  them  would 
stop  at  little  order  to  prod  an  un¬ 
responsive  public  into  appreciation 
of  their  plight.  Their  prayers  for 
calamity  I'emind  me  of  Jim  Perry 
whom  I  knew  in  Chicago.  Jim's 
wife  and  children  used  to  spend  the 
Summer  up  in  Michigan,  and  I  would 
accompany  him  occasionally  on  a 
trip  up  there  over  the  week-end. 
The  little  old  town  near  Jim’.s  farm 
was  about  three  miles  down  the 
valle.v  from  the  railroad,  and  was 
reached  by  a  rickety  old  narrow  - ; 
guage  track  with  one  flat  ear  w-hich 
wheezed  up  to  the  station  under 
gasoline  power  and  then  elipiicd  it 
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prophecies.  Mr.  Hanna  may  lie  pleasing  lliose  members 
of  the  Government  who  forced  the  Dominion  inlo  so 
dangerous  and  costly  a  policy  of  railway  ownersliip  and 


.sufceeded  Samuel  .McRobeids  in  that  i  g„i  to  Imy  a  certain  number  of  cars  |  off  under  gravity  on  the  w  ay  dow  n 
,,,,  r>  •  1  •  J  ,1  u-  .  .  (ajiacity.  and  who  formulated  and  •  and  locomotives  to  take  care  of  their  j  jjm  always  became  car-siek  as  we 

When  Britain  is  being  made  Uie  object  of  open  or  ihrougli  the  Armour  l.oather  ■  present  traffic.  Their  demands  will  i  careened  along  and  would  hrlieve  lie 

veiled  attacks  in  the  United  States  Senate  and  in  the  plan,  tells  me  that  "the  students ;  increase  the  volume  of  steel,  iron  I  was  dying.  One  day  it  was  worse 
Hcarsi's  .scurrilous  sheets,  not  to  "'R*  attend  the  institute  and  •  and  lumber  moved,  and/  tliis  willjtijaii  usual  and  Jim  crawled  to  the 

wlio  will  number  1.000  at  a  time,  niake  necessary  still  more  rolling  front  of  the  ear.  hanging  half-way 
will  be  earefully  selected  and  ad-  stock  to  haul  the  additional  traffic,  j  over  it.  I  moved  up  to  see  what  was 

wrong.  ‘If  I  pass  out.'  says  Jim, 
■give  me  a  boost  with  your  toe.  if 
1  die.  Pm  simply  dead,  hut  if  the 

organization  of  the  commission  of  feed  more  'hogs  to  sell  for  more  I  car  hits  me.  Tm  killrd.  and  that 
experts  wlio  will  .spend  .Amioiir  mil-  money  to  liuy  more  land  to  grow  |  mcan.s  an  additional  ten  thousand  on 
was  saifi  by  the  eUalrman  of  the  uous  lavishly  in  new  huilding.s  and  ,  more  corn  and  .so  on  ad  infinitum.  '  mv  insurance  poliev'.  " 

.Mr.  Hanna's  C'’i'na'rd  Steamship  Co.  that  liis  stockholders  could  sell  eiiiiipment  and  in  selection  of  ihei  - -  |  *  _ _ 


operafion,  but  Ihe  is  also  in  dateger  of  raising  in  the  ^  f^olumns  of  W .  H 

minds  of  Die  citizon.s  a(  large  a  doubt  as  to  his  entire  mention  I  lie  covert  stabs  attempted  within  lier  own 

fitness  for  the  imporlaiil  post  whicli  he  holds  and  as  to  houseliold.  il  is  heartening  to  read  such  splendid  niitled  solely  breausc  of  their  in-:  it  i.t  like  the  farmer  who  said  he 

the  safety  of  Die  large  iiiterc.sts  entrusted  to  his  di-  tributes  from  I  wo  reputable  and  representative  peri- 1  dieated  or  demoiistraled  ability.”  It  i  wanted  to  make  more  money  to  buy 

rection.  The  people  are  apt  to  conclude  that  a  more  i  odmals  as  arc  found  in  the  following  editorial  from  the!  require  a  year  to  complete  the  more  land  to  grow  more  corn  and  to 

practical  and  le.ss  visionary  director  of  tlie  destinies  of  ''all  Street  Journal: 

the  Canadian  National  Railways  would  be  desirable.*  ”l>ast  Fall  it 
There  is  no  fli.^position  lo  dispara 

achievements  in  his  long  career  as  a  railroad  man.  but  "i"  ships  and  docks  and  retire  from  business  with  inslructors  to  be  found  any- 

it  must  be  remembered  tliat  il  was  as  a  railroad  builder  ample  provision  for  the  rest  of  their  lives,  but  that  they  I  *  *  *  *, 

in  association  with  .Mackenzie  and  .Mann,  and  not  as  an ,  not  intend  to  do  so.  On  its  book  value  the  British,  NED  R'lLB.W  I’RESIDE.VT. 

operator,  that  he  made  iiis  mark,  and  the  qualities  that '  Empire  is  not  onl.v  worth  ail  it  owes  us  but  all  the  |  J’resident  Finley  of  North  West- 

made  him  successful  in  the  first-named  capacity  do  not  world's  debts  contracted  in  the  war.  But  to  the  great ,  p'  n.  one’  of  the  few  now  faces  .seen 

necessarily  equip  him  lo  shine  conspicuously  as  an  j  benefit  of  the  world,  its  civilization  and  its  moral  pro- 

llie  Britisii  Empire  will  stay  in  business. 


When  Hilda  of  Hoiiand  goe.s  to  |  A  representative  of  the  Russian 

market  her  shoes  beat  a  tatoo  on  !  "governmenl  ’  under  Hie  Kerensky 

the  shore.s  of  tlie  regime  appeal- 

'VOODEX  Zuyder  Zee.  But  TALKING  ABOUT  ed  to  one  of 

HTOUhl.XGS.  .Milady  will  soon  be  I  Ul'RRENUY.  America's 

dancin.g  in  a  product ;  leading  econ- 

'  in  tile  liig  throne  rooms  ot  Amcr-  ,,f  woodland,  without  imminent  |  oniisLs  for  advice  on  certain  sulijeet.”. 


oTPciifive  I  gross  Hie  Britisii  Empire  will  Slav  in  business  ''•“'isporiation.  is  the  •  danger  of  absorbing  an  infinite  num- ;  Various  problems  were  dtscussed 

executive,  t  gres...  me  BriiiMi  rmipire  win  sia.v  in  business.  ]o„,j.  railroad  pi'csidcnt  vVno  once  [j^,.  g.,,j„(p,.g  the  and  the  American  economist  pro- 

It  Is  doubtful,  however,  if  any  set  of  railway  ad-'  “ There  is  a  significant  paragrapli  in  an  editorial  dis-  served  as  a  copy  boy  in  a  daily  news- i  abused  "Gentlemen  in  the  posed  a  new  currency  issue  plan 

ministrators  could  produce  the  results  that  .Mr.  Hanna  j  fussion  of  Britain's  new  colonial  acquisitions  in  Hie  Pitper  office.  ^  Fortunately,  he  left '  Baldhcaderl  Row"  seat  themselves  j  that  he  thought  feasible.  The  Rti."'- 


so  hopefully  forecasts.  Mr.  Hanna  and  his  present  and  |  New  York  Sun: 


prospective  associates  are  practically  all  drawn  from  • 
the  personnel  of  the  roads  under  their  fonuer  manage- 1 
ments.  It  they  could  not  then  make  them  show  a  profit,  | 
under  the  strong  incentive  of  seeking  a  return  upon  the  j 
private  capital  invested  and  with  the  co-operation  of 
staffs  and  working  forces  fired  by  the  hope  of  advance-  | 
ment,  how  much  less  Is  the  prospect  for  doing  so  under , 
the  deadening  influence  of  public  ownership,  manifested  j 
In  the  general  slackness  of  employees,  the  absence  of  | 


'“In  the  colony  over  whieh  the  British  flag  is 
raised  justice  and  domestic  peace  are  assured.  In 
the  colony  which  flics  the  Britisih  flag  trade  pros¬ 
pers.  Development  of  natural  resources,  en¬ 
couragement  of  production,  fostering  of  industry, 
extension  of  trade;  these  are  cardinal  principles 
of  British  colonial  poliey.  Their  fruit  is  honor¬ 
able  profit  in  which  all  the  Empire  shares.' 


that  position  before  he  became  hope- j  ^,j||  pehold  what  was  formerly  ;  sian  turned  pale  and  exciaimed 
lessly  autocratic.  He  i.s  genial,  ap-  ^  p'm.j  g,  tree.  !  "My  God!  man.  we  can’t  do  that! 

'  proachalile  and  open  to  argument  |  Tlie  fact  is.  Milady's  silk  stockings  ^  Our  expenses  are  now  running  at 

I  but  still  sure  of  himself  and  his ;  g|.p  being  marie  from  .American  wood  I  the  rate  of  70.000,000  rubles  a  day 

I  srouiifl.  .  .  pulp  and  at  this  date  15,000.000  pairs  and  our  printing  presses  can  turn 

I  He  was  Itorii  in  Dcleware  City  58  !  of  these  fibre  silk  stockings  are  on  *  out  only  50,000,000  a  day.” 

'  years  ago  and  mostly  educated  him-  j 
■  self  after  he  left  seliool.  Alarvin  ' 

[Hughiit  must  think  a  great  deal  of  ' 
him  to  place  uiion  his  shoulders  the  ' 
mantle  he  himself  wore  until  ho  gave  ' 
il  to  tlio  late  AVilliam  A.  Gardner.; 


Industrial 
Preferred  Stocks 

I’refcrrod  Stocks  of 
old-established  com¬ 
panies  offer  a  profit¬ 
able  avenue  for 
investment. 

Some  of  those  re¬ 
cently  issued  have 
Rafefrnards  formerly 
only  found  in  bonds. 

Complete  circulars  on 
request. 

F.  H.  Deacon  &  Co. 

■caiberr  Toronto  Slock  Exebaa^e 
Investments 

97  Bay  Street  •  Toronto 


F.  H.  Deacon 


i  C.  Fraser 


"This  is  eminently  true,  and  the  extraordinary  dif- !  "ho  wa.s  .Aisliton's  predeees.sor.  It 
the  necessity  to  produce  concrete  results,  the  indiffei- •  f^rence  between  Germany’s  coercive  methods  and  those  ''eporied  that  Aishton  is  going  lo 
ence  to  competition,  and  the  tendency  on  the  part  of  the  greatest  and  most  beneficent  colonizing  power  .Association, 

politicians  and  public  to  exploit  national  property  to  world  has  ever  seen  is  brought  iicfore  us  today.;  H.  (.  E.  tiFTFIXf;  GROGGY.  E<lHbl'»  Financial  Times, 
their  own  advantage.  It  was  toi  >eais  a  standing  joke  Alsace-Lorraine  did  not  become  reconciled  in  fifty]  ■'  .salesman  for  one  of  the  largest  Sir,  As  anticipated,  the  apologist 

years.  Sthieswig-Holstein  has  voted  three  lo 


SKIM  THE  CREAM  OF 

CANADIAN  INSURANCE 


in  the  Maritime  Provinces  tliat  one  could  always  tell  a 


manufaetiirers  of  medium  priced ,  of  the  Canadian  .Manufacturers 


(they  stand  out  boldly  in  distinction 
to  the  pikers  who  make  their  goods 
for  sale  in  the  stone  walled  Canad'an 

stranger  by  the  fact  that  be  produced  a  ticket  on  the :  g^gj^gt  ^^e  Germans  after  fifty-four  years  of  attempted  '  T"  V''.  Cosmopolitan  re-  insiiranee. 

Intercolonial,  all  the  denizens  cf  three  eastern  Prov- ,  gggj^UaGon.  Polish  Silesia  was  seized,  without  even  his  ^o,rnSonramouiUed'^^^^  in!  I  A  word  may  also  be  said  ^or  the 

inces  being  eiUier  passholdcrs  or  employees.  It  may  pretense  of  right,  by  Frederick  the  Great  at  the  open- '  $27,d'Hi;  lie  didn't  ha\c  tn  sell  his  j  surance  is  placed  through  and  by  |  "’Gom^^’BrilL^n  ^^^The^  L^Ued' 
not  come  to  this  extreme  on  the  Government  system  as ,  and  i  only  wanted  to'  foreign  brokers.  In  effect  he  claims. ,  in  Canada  all  of 

till  Polish  anri  not  (terman  T),e  i  could  assure  delivery,  as  it  were,  the  divine  right  of  the 

In  the  first  two  months  of  this  manufacturers  to  spend  their  in-. 


a  whole,  but  perhaps  Mr.  Hanna  (sould  have  added  to  ^  gg^^  g^^  j,  g^j,,  g^^  German.  The* 

the  Interest  of  his  talk  at  Ottawa  If  he  had  quoted ,  n-oro  fltvhiini.  fUo  wmv.  i  ,  .  .  - 1 -  -  .  ,  j 

statistics  as  to  the  nronortion  of  naid  tickets  collected  •  ®  fighting  the  Bnti.sh  with  apparently  1m- |  year  hr  did  not  take  a  single  order.  I  surance  money  in  foreign  lands 

statistics  as  to  tnc  pioportion  of  paid  tickets  J  placable  race  hate  in  1902,  and  fighting  for  them,  as  a  (Admitting  that  January  and  Feb- 1  while  telling  the  rest  of  us  Can¬ 
on  the  Canadian  National  tiain  between  Montreal  and ,  ggjf.gQyg^gjpg  pgj,^  empire,  in  1914,  of  their  own  ■  '"'o  quiet  month.s  in  the  adians  to  keep  our  money  at  home. 

trade,  lie  has  travelled  over  his  j  I  do  not  know  ot  course  the  line  of 
usual  routes — routes  which  last  i  manufacture  in  which  "Cosmo- 


Ottaw'a  at  certain  sea-sons. 

Thirty  million  dollars  is  tihe  estimated  deficit  on  the 


free  will. 


whom  deal  with  Canadian  business 
on  its  merits.  They  cheerfully  obey 
the  laws  of  the  land  in  respect  to 
heavy  deposits  and  go  many  millions 
further  in  purohases  of  Victory 
bonds  and  other  securities  of  our 
country.  When  their  purchases  of 


inii-uj  iiiiiiiuii  uuiiars  is  uue  esiimaieu  oencii  on  me  “levphani/t.  f^r  ihp  nonn.i  otori;....  ir.  i -  msi  - i  count.rv.  tvnen  tneir  purenases  of 

Crovernraent-owned  system  for  the  nresent  vear  a  figure  •  pound  s.terlint,  means  nothing  m  year  quadrupled  their  war  business  politan”  is  interested  but  it  ts  I  (-gpg^jgj^  securities  are^equalled  by 

‘  ^  '  this- connection.  An  Irish  agitator,  in  two  columns  ini — and  took  not  a  single  order.  Many  i  sonable  to  suppose  that  his  goods  I,  j..  maniifacfiirers— the  nnolniruta 


to  fifty  millions.  If  this  were  the  worst  to  be  expected, 
the  taxpayers  might  resign  themselves  to  make  the 
best  of  a  bad  job,  but  unfortunately  it  is  all  too  certain 


manufacturers  are  unable  to  take 
advantage  of  this,  however,  on  ac¬ 
count  of  our  well-known  tariff  wall, 
which  strangely  does  not  apply  lo 
the  manufacturers  insurance. 


which,  under  proper  accounting  methods,  and  with  the  Hearst  newspapers,  said  it  was  a  proof  of  bank- ,  •‘^I'oes  hi.s  customers  laid  in  can  be  purchased  cheaper  across 

possible  losses  on  the  Government’s  overly-ambitious  runtev  But  from  1861  to  1865  our  riniiar  hrouirht  onlv  winter,  e.xpect-  -the  border  than  here,  as  this  is  the 

mercantile  marine  scheme,  would  probably  be  swelled  gq  -pg.,  ponaria  aort  it  riiri  ont  pvphanoo  at  nme  until  I ‘’''^'''whelming  demand,  were  case  with  most  of  our  manufacturers. 

40  cents  in  Canada,  and  it  did  not  exchange  at  par  until  •  still  unsold;  bargain  sales  had  failed  Insurance  brokers  and  others  who 

1879,  with  the  restoration  of  specie  payments.  How  j  to  move  any  appreciable  amount  and  !  have  not  the  good  fortune  to  be 
many  Americans  know  that  before  the  battle  of  Gettys- I 'fie.'  "  ill  be  carried  over  for  1920 
burg  a  Confederate  loan,  secured  by  cotton  In  the  hands  j  J"*, . 

that  the  further  the  country  follows  the  policy  upon  ^g^^.g  „g,.prnment.  sold  in  London  above  United  l  S  ge  yng'S^^v"  To  V  saieV’ 

which  it  has  embarked  against  its  will,  the  greater  will ;  g^g^^g  ^  ^  i  «  He^saysT  "Gone  ar^ 

be  the  losses  and  the  harder  will  it  be  to  extricate  the!  gg„.^g  .^g  news- ' 'he  days  when  I  can  go  lo  a  hotel 

Dominion  from  the  slough  of  extravagance  and  i  ,g,.„g,y  ^^.g  gp^^^. ;  and  spend  three  days  doing  nothing 

threatened  disaster.  '  i  »•  n-  j  i.  n-  j  •  i  ”'^'1  taking  orders  without  leaving  mv 

lative  overselling,  and  it  has  rallied  40  points  since.  •  rooms.  After  this.  I’ll  have  to  sell 

•  rv  •  •  !  British  Empire  is  doing  business  at  its  old  stand  I  shoes  instead  of  allot  them  to  cus- 

The  Steel  Gorporntion  Decision*  in  Ixmdon  while  we  a#e  talking  and  throwing  vital ;  lomers.  But  I’m  glad;  it  means  a 

"Size  No  Sin”  is  the  Boston's  News  Bureau  s  pithy  ,  capital  away  in  foql  taxes.  Each  to  his  trade.”  buying  and 

..  -  I  .  ■  ,  „■  ’  after  all  that  is  the  onlv  re  iable 

capCcn  on  an  editorial  which  comments  upon  tine  sane  :  - - - —  j-ea,.  ypg,.  trade  in  the 

and  reasonable  decision  rendered  in  the  case  of  the  Doin^  HiS  Bit.  -  “^hoe  business.” 

Steel  Corporation  by  the  Supreme  Court  of  the  United^  Yhe  Royal  Bank  is  doing  a  graceful  and  kindly  thin  '  *  *  *  * 


States,  which  In  a  majority  judgment  dismissed  the  • 
dissolution  suit  brought  by  a  Government  department ' 
against  the  corporation  under  the  Sherman  anti-trust  I 
act.  The  comment  is  made  that  the  verdict  came  with 
especial  appropriateness  on  the  same  day  that  wit¬ 
nessed  tihe  inauguration  of  a  railroad  regime  which 
permits  or  ordains  groupings  once  thought  highly  re¬ 
pugnant.  Another  point  noted  is  that  the  prosecution 
would  have  immunized  the  foreign  powers  and  privi- 


DI4MOND  CUT  DI.AMOND. 

in  placing  the  facilities  of  its  660  branches  in  Canada  j  Those  whose  business  occasionally 
at  the  disposal  of  those  wlho  desire  to  avail  themselves  requires  audience  with  the  busy  con- 
of  the  good  offices  ot  the  American  Relief  Association,  i  fc|'encp-ridden  banker  or  corpor- 
which  has  esUblished  food  warehouses  in  Poland,  Aus-]  JJi®"  app'^-oachable.  “  even "  affabK 
tria,  Hungary,  Czecho-Slovakia  and  Germany.  Resi- 1  once  admittance  is  gained.  The 
dents  in  Canada  who  wisb  to  provide  a  welcome  supply!  difficulty  lies  in  circumventing  the 
of  food  for  relatives  or,. friends  in  any  of  these  famine- 1  outer-office  censor  who.  often  and 
scourged  countries  of  Europe  may.  upon  payment  of  the  j  sreateriSrUncf“’\Talr  dSs 
sums  stipulated  by  the  Relief  Association,  obtain  from!  his  principal.  A  secretary  to  the 
any  branch  of  the  Royal,  free  of  bank  charges,  drafts  |  chief  executive  of  a  leading  steam¬ 
ship  line  recently  met  his  peer.  A 


"Cosmopolitan’s”  reference  to 
American  mutuals  and  their  favor¬ 
able  rates  does  not  dwell  on  the  fact 
that  this  is  for  selected  risks  .only. 
They  can  well  afford  to  skim  the 
cream  of  the  Canadian  business  in 
their  much  larger  field  and  at  a  low 
charge.  This  .has  an  economic  reflex 
in  thl.s  country  which  "Cosmo¬ 
politan”  has  perhaps  overlooked. 

Thus,  —  Canadian  underwriters 
surveying  their  field  are  obliged  lo 
average  their  rates  in  the  various 
classes  without  the  most  favorable 
factor — namely  the  choice  risks 
which  the  Canadian  manufacturer 
considers  it  good  business  to  place 
across  the  line — result,  a  slightly 
higher  rate  for  the  rest  of  the  coun¬ 
try  to  pay  to  make  up  for  the  manu¬ 
facturers  disregard  of  tne  appli¬ 
cation  of  his  slogan  "Made  in  Can¬ 
ada.” 

Something  is  to  be  said  for  the 


We  Own  and  Offer 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Buildin;; 

Montreal 


huge,  broadshouldered,  iron-gray  j  foreign  manufacturer  established  in 
haired  man  strode  in.  "Sir  Robert  who  apprehends  that  his  bid 

Somebody  to  see  Mr.  Blank,"  he  Canadian  market  entails  cer- 


a  chance.  There  are  many  such  and 


leges  of  the  corporation  as  being  beneficial,  while 

regarding  a.s  evil  the  same  methods  applied  to  its  !  pg^gbie^in'' food  “at  "thrwardhouses  abroad. 

domestic  operations.  The  majority  of  the  court  brushed  '  _ 

aside  this  contradictory  argument,  and  held  that  the '  Thp  Hpathen  Still  RadP 

general  public  interest  vould  not  be  helped  by  the  dis- ;  ,1  ,  -  j,  i,  u  boomed  naming  the  firm’s  managing  ^  t^in  obligations  including  that  of 

solution  of  U.  S.  Steel,  but  would  "suffer  instead  a  risk  |  despatches  announce  that  cirtl  war  has  been  g^^  proffering  a  card.  "Mr.  |  siving  the  Canadian  insurance  man 

of  injury,  including  detriment  to  the  foreign  trade.”  resumed  in  China.  Most  of  us  didnt  know  it  had  Blank  is  completely  tied  up  this 
The  moral  of  the  decisio.n,  so  far  as  Canada  is  con-  •  since  the  unwieldy  empire  became  a  divided  ^  morning,  but  I’ll  ask  him.”  returned 

**.*...  Six*  *  .  .  ’  'Rpmihup  til*?  secretary.  ‘'Our  last  visit  to  this 

cerned,  is  that  the  proposed  gigantic  combination  of  |  office  settled  the  fate  of  the  Sea 

Canadian,  British  and  other  Dominion  interests,  which  •  Serpent,  the  largest  afloat.”  said  the 

will  be  in  a  position  to  control  the  steel  industry  !  A  Catch  Somewhere.  ;  big  visitor,  turning  as  if  for  con 

throughout .  the  Empire,  is  not  only 
from  the  standpoint  of  those  immedialel 

but  will  work  out  to  the  general  advantage  of  the  Em- j jeclioinable  than  they  suspected.  ‘emerged  from  the  sanctum 


ac  steel  industry  vjiaicii  oumewnere.  :  nig  visitor,  turning  as  u  lor  con- 

a  desirable  thing  1  Sir  Edward  Carson's  approval  of  the  Home  Rule  bill  tp 

J.  ,  ,  ,  r  ...  o-  T*  •  -u  .  ~  u  (companion,  a  different  looking  man 

diately  beiicfl tied,  will  convince  the  Sinn  Feiiiers  that  it  is  ever  more  ob-  biif  his  sire  The  secretary 


torumi  with  an  aggrieved  air,  and 
addressed,  the  big  stranger:  ".Mr. 

Blank  will  see  you  at  once.”  "Oh! 
this  is  Sir  Robert.”  The  huge 
visitor  made  way  for  his  small  ana 
silent  companion.  "I'm  merely  his 
anc- 1  secretary. " 


the  manufacturers— the  apologist: 
for  the  latter  will  sound  more  rea¬ 
sonable,  for  alas,  such  investments 
by  others  are  not  over-whelming 
since  the  advertising  value  passed. 

"Cosmopolitan’s”  reference  to  the 
insurance  broker  as  "an  expensive 
middle-man”  is’  perahps  intended  as 
a  joke.  Shades  of  commercial 
travellers,  agents,  jobbers  and  re¬ 
tailers.  If  your  manufacturing  cor¬ 
respondent  knows  of  any  business 
in  our  complex  industrial  .system 
that  is  less  affected  by  middlemen 
than  insurance,  he  has  discovered  a 
new  one  and  should  Impart  his 
knowledge  to  the  public.  ' 

My  first  letter  on  this  subject 
stated  that  foreign  insurance 
brokers  are  used  by  manufacturing 
concerns  to  place  Canadian  business 
in  Canada.  'This  does  not  refer  only 
to  mutual  but  to  all  classes  of  busi¬ 
ness  and  as  stated  the  total  runs 
into  hundreds  cf  millions.  Com¬ 
panies  offending  in  this  regard  fre¬ 
quently  'have  their  real  headquarters 
in  the  United  States  and  in  this 
country  are  known  by  some  such  I 
title  as  "The  Consolidated  Egg  Co. ' 
of  Canada.  Limited”  or  “Uncle  Sam  ' 

Piano  Co.  (of  Canada)  Limited.”  (I  ' 
trust  neither  of  these  fictitious  titles  ! 
constitutes  an  infringement  of  copy-  i 
right  on  that  of  “Cosmopolitan's” 
own  Company).  Concerns  such  as  I 
refer  to  are  only  too  glad  to  lock 
up  the  Canadian  trade  under  shelter 
of  the  tariff,  but  when  the  insurance 
broker  canvasses  for  a  share  of 
their  insurance  business  he  is  in¬ 
formed  to  the  effect  that  "all  our 
insurance  is  placed  from  New  A’ork 
or  Yaphank  ”  or  wherever  the  parent 
concern  is  domiciled.  Any  insurance  ! 

broker  will  recognize  the  type.  If  " — 

Cosmopolitan  must  Invoke  the  ser-  Tlie  Financial  Time*!  is  pr.niua  and 
vice.s  of  one  of  those  "expen.sive  PJblishcd  at  3.33  v  rau  street  West, 
middlemen”  why  not  give  an  ex-  ..-cal  by  The  y  )ntreal  Financial 

pensive  Camriian  a  ehanee  I  Times  Fublish.ni,  Oomi.any.  Litnlt- 

pensive  cananian  a  tnance.  !  yjontreai.  Bubiotse  iianag*.-. 


A  SOUND 
INVESTMENT 

Scrurert  by  Eealt.e  In  the  Iloarl  of 
Torontn  worth  it').S.>e.noil  and  barked 
by  a  f  10,1)00.0011  Corporation,  whirl) 
has  been  surressfiil  sinre  Inrcpdon. 
and  wblrb  iinruiiditluually  guarantees 
tbc  dividend  on  the 

7% 

PREFERRED  STOCK 
KING  EDWARD 

(Joastruction  Company,  Ltd. 

'Vith  "'hich  "  e  Give  a 
Bonus  of  30'^  0  Common 
Yielding  10% 

PRICE  :  $100  per  share 

Smilius  Jarvis  &  Co. 

Established  1891 

Jarvis  Bldg.  -  Toronto 


Canadian  Consumer. 


David  Burnside. 


THE  FINAINCrAL  TIMES,  MONTREAL.  MARCH  13.  1920 


“A  Talk  About 

Wills  and  Executors” 

The  above  is  the  title  of  a  bookist  issued  by  the 
Crown  Trust  Company^  It  contains  valuable  sug- 
test  ions  resarcting  wiHs  Ihcluding  some  simple  forms 
A  copy  will  gladly  be  sent  to  any  address. 

CROWN  TRUST  COMPANY 

‘‘A  Trust  Company  for  the  Public’s  Service.” 

Ho  S'l’.  JAMES  STREET  -  -  MON  l  UEAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Captain  Kvan  J.  Edwards,  recently 
appointed  to  the  importan;  post  of 
His  Majesty’s  Senior  Trade  Coinis- 
sioner  to  Canada  and  Newfoundland, 
with  new  headquarters  in  .Montreal, 
has  had  a  long  business  experience  j 
in  tlie  United  Kingdom  and  the  | 
Antipodes.  He  is  first  and  last  ai 
business  man’s  man.  He  is  here  to 
assist  e\ery  enquirer  for  information 
on  thin.gs  connected  with  British 
trade. 

Cullers  who  wish  to  make  use  of 


PLACE  YOUR  NAME  ON 
OUR  REGULAR  LIST 

**  «ll  of  the  above  securities  harinft  been  sold, 
this  advertisement  appears  as  a  matter  of  record 
unlv.” 

l  ime  and  attain  attnictlre  neu  Issues  are  ad* 
vprtlsed  in  the  above  manner  after  the  seiuritles 
have  fione  to  a  premium. 

Investors  who  wish  to  have  the  opportunity  of 
subscribinii  at  initial  prices  should  a  d\lse  us  to  have 
their  names  placed  on  our  REGl*L.\R  LIST. 

Those  who  have  their  names  on  this  list  receive 
advance  particulars  of  new  issues  and  have  the 
t-'rst  opportunity  of  subscriblnj^  fer  these  securities. 

Thornton  Davidson  &  Co.  Ltd. 

(J'o^c^nInrnt,  ManiripaJ  uU  Other  Intestineat  Securities 

HI:tAD  OFFICK: 
Transportation  Bullilins 
MO>TRI:tAI. 

SI  St.  Prtrr  St.  6r!  Sparks  St. 

Ul  liBltC  OTT.IW  A 


C.akEiM  NiofMKs  iisvict  Phi 


V.  T.  HOI.T. 

A  i;.  Holt.  Uoneral  .\laiia,=  fi  oC 
the  fioyal  Trust  (  ompan>  .  .Menu oat. 
who  has  l>een  elected  to  iho  presi¬ 
dency  of  the  Dominion  .Mortgage  ami 
Investment  Association,  an  organ¬ 
ization  inchnling  rcitrcsenlation  of 
Lite  leading  loan,  trust  and  ittsiit  aiti  <' 
compiinics  or  'he  Dominioti. 

.>larl;  AAoikman.  iiresident  of  tite 
Dotitinion  Steel  Corporatioit.  lias 
been  inrlispo.sed  for  several  da.' s. 


vided  for  British  Empire  ntanufac- 1 
Hirers  who  are  visiting  Canada. 

J.  Herbert  Redpath.  of  the  brok¬ 
erage  firm  of  Redpath  and  Com- 
i  pany.  is  progressing  favorably  to- 
I  wards  recovery  after  a  brief  ill- 
I  ness. 

A.  E.  Dymenf  has  been  elected  ^ 
vice-president  of  the  Dominion  Sugar  I 
Company  at  Chatham.  Ont.  Mr.  Dy- 1 
ment  has  been  a  director  of  the  com- ! 
pany  for  many  years.  Several  pro- ' 
minent  American  business  men  are  ! 
also  on  the  directorate.  j 

I  - .  1 

j  ’V\Mlliam  S.  Chadwick,  recently  ai>- 
1  pointed  secretary,  and  treaisurer  of 
Ithe  Guarantee  Company  of  North 
America,  is  a  native  son  of  Ontario.  ^ 
!  iiaving  been  born  in  the  city  of  l.on- 
I  don  in  1886.  — 

i  Mr.  Chadwick  has  worked  his  way 
i  through  the  various  departments  of 
Ithe  company’s  or.ganization,  being 
i  appointed  assistant  secretary  in  D'Ti’. 

■  from  which  he  was  I'lonioted  to  his 
I  present  nositioji.  succeeding  Kieharcl 
I  B.  ScoU.  retired. 


(  \l*l  AIN  I  V  AN  .1.  KI»M  AKIks. 


,  ^  Ithe  'aluabic  Imsiiiess  lil'rat.'  of  1 

t  ohn  O.  <  ameron.  of  I  lioi  nlon  catalogues,  directories,  in- I 

IJa\idtoii  and  A  o..  was  in  New  Torki,]^,^cs  ami  trade  newspaiicrs  repre- 
tbis  week  on  business.  i  sentativ,'  of  «'\er.\  branch  of  I  niied 

'  -  -  -  'Kingdom  industry  are  assured  of 

-At  a  meeting  of  dire'  toi-s  of  Lain- i  ample  accommodation  and  con- 
n  a  Huiibard  Canadian  Conipan\ .  I ’"'»ieiicc.  | 

niitcd,  held  last  week.  C.  ().  i  .Apidiiations  emanating  from  . 


son  a  Huiibard  Canadian  Conipan\ .  I ’"'»ieiicc.  | 

l.iniitcd,  held  last  week.  C.  ().  i  .Apjiliiations  emanating  from  . 
Cameron  and  .Mans  W  lieclw  l  iglil.  '  l  nited  Kingdom  firms  for  siiitalile 
of  the  .Montreal  stock  Inokinagc  haqin'scntatit cs  in  Canada  arc  con- 
linn  of  Tliornlon  Da\  idson  A  (’o.  stalitl.'  licing  recei'cd.  These  offer, 
were  elected  directors  of  the  coni-jaii  op.iortunity  to  manufacturers’ 1 
pany.  to  fill  vacaneies  on  tlie  Board  agents  w  lio  may  w  isli  lo  eviend  tlicir  j 
and  thereby  inercase  the  inimbcr  oi  conneit ions.  Further,  special  sample 


REAL  ESTATE 

Your  rents  must  be  collected  when  due.  Tgxes 
must  be  checked  up  and  paid.  Repairs  need 
the  attention  of  someone  eitperienced  in  caring 
for  property.  Responsible  tenants  must  be 
secured. 

These  are  services  efficiently  rendered  to  OUT 
Clients  by  our  Recti  Estate  Department 

THE  BANKERS  ™ 
IS  TRWST  OCMEANY 

Officei:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entrance.) 


The  Canadian  Appraisal  Cnmpany,  Limited 

Vull  ronsiilcrrition  niit^t  be  Uiven  to  the  preNont  conditions  of  hltfih  costs  If 
ndequitto  instirancc  in  to  lie  provided,  an  adverse  operation  of  the  <lo«insurance 
(Clause  is  to  be  avoided,  and  a  «'atisfaclor>  adjustment  is  to  he  assured  In  the 
event  of  fire. 

BtiildinUs  erei'fed  only  a  few  years  aCo  may  very  possibly  he  worth  double 
their  uriftinal  cost  to-day.  ’1  his  incfeased  value  is  insurable  and  must  helnsured. 
A  bitter  evivorienco  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  tire. 

'I'o  tLuess  at  values  when  insurinfl  is  obviously  bad  business.  A  leadinti 
In&urani'e  Clompany  states.  ‘‘It  is  iv  fact  that  85'', '  of  manufacturers  do  not  carry 
enou|Vh  fire  insurance*  as  compared  with  their  present  valuations.*' 

.\n  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  is 
the  only  sound  foundation  (nr  correct  methods  of  insurance. 

Correspondenoe  Invited 

Head  Office  -  17  St.  John  St.  -  Montreal 


lORONTO 
Royal  Bank  Btilldinil 


Montreal 

NEW  MJRK 
I  qiiltahle  Buildini; 


$J  2,000 

Township  of  Korah,  Ont. 
School  Debentures 
Repayable  in  30  Annual  Instalments 


diicctors  to  11. 


loom  anan.gfmputs  havo  licoii  pro- 


ATIi.MAM  S.  i  HAIHUi  K. 


MORE  BRITISH 
MONEY  FOR  OUR 
SILVER  MINES 


Nova  Scotia  Steel  and  Coal  Co.  Now 
Has  Largest  Amount  Unfilled  Orders 
on  Books  of  any  Period  Since  Armistice 


(I  iiiiiiniii'tl  from  Pago  I.)  |  plants  wn-i' 01101  alc<i  diil.'  alioui  fivo 

,  ,  ,  .  r-  •  1  I  months  of  tlie  'oar  and  wtiilo  iho 

haul  and  put  in  first  cla.ss  coml, Lion  |  „ 

Iho  i-lool  plant  at  Sydnoy  .Mines,  •''on-ijjm  c,,!.  timo  tlio  :i'ora,ao 

sidoralilo  repairs  and  renewals  were  !  monthly  produolion  of  steel  was  very 
al.so  iiKido  at  New  Glas.gow.  1  iniioli  onrtail('<l  as  will  be  soon  from 

The  tila'si  ftirnacc  and  oiicn  hearth  the  fi.gures  shown  below: 


TO  MEET  THE  GROWING  RFjQL'mE.MENT.^  OF  Ol'U  BL'SI- 
NESS,A\  i:  HAVE  CONCLUDED  ARRANGE.MENTS  FOR  THE 
RE.MOV.M.  OF  OCR  HEADyUAUTERS  FRO.M  SI’  .JOHN, 
N.B.,  TO  .MONTREAL. 

COMPLETE  FAClLn’IE.>^  FOR  THE  H.VNDl.lNG  OF  HIGH  GRADE 
BOND  AND  INVESI’.MENT  BUSINESS. 

WE  WOl  I.D  APPRECIATE  FI.NANt  lAE  HOUSES  AND  UL’R 
CLIENTS  TAKING  NOTE  OF  CHANGE  IN  OL’K  ADDRESS. 

N.  L.  McGLOAN  &  CO. 

Iinestmeiit  Ranker". 

High  Grade  Canadian  Slocks  and  Bonds. 


(i  onfiiuied  Ironi  I’uge  1.1  haul  and  put  in  first  class  condition  |  ,1*1:,,'’ 

In  addition  10  the  acquisition  ju.si  E'en- i  '  1  ,■ 

announced,  the  Siierling  grou|).  ii-  ,  ,,  ,  , 

Mackay  Edgar  gronp.  as  it  i.s  now  ^''Icralile  repairs  and  renewals  wereiinonlbl 
getting  better  known,  enihracc.s ,  (ilas.gow.  ■  iniudi  ( 

.  Workman.  Clark  and  Company,  of  The  hla'si  itiinacc  and  oiicn  hca.th  tlic  li.gti 
Belfast;  the  Northumberland  .Sliip- j  1,,1- 

building  inlerests  on  the  Tyne,  and  j  Tiin  ' 

Fairfield  shipbuilding  on  'li-  Clide.  ,  ,  . 

a  eombination  winch  gives  i  |.i„„„„ne  nuarned .  H.ll.-f 

Sperling  a  tiniqiie  position  lor  Hie'  ...  , 

,  development  of  British  .sbiptung.  .  o  e  qt.ai  1  ,ed . 

!  I  he  Grand  I  niiik  I  ill.  Sii  rl  livoits  made . 

'I’lie  Grand  Trunk  pill  lias  lur-  Steel  Ingoi.s  cogged  . 

:  force  been  swallowed  b,  ilie  Brili-^b  Sice)  Billets  re-rollod  . . 

,  shareholders,  but  the  la.'le  still  I  Total  Shipments  of  finished  steel,  forgings, 
rankles.  Indeed,  to  eliaiigi'  the  ,.|e,.  from  -New  Glasgow . 


PRICE  K)  YIELD 

0'4% 

The  ToMiiship  of  korah  immediately  adjoins  the 
City  of  Saiilt  Ste.  Marie,  Ont.,  and  recently  a  portion 
of  the  Township  was  taken  Into  the  city. 

MACKAY  &  MACKAY 

BO.M)  DE.VLERS 

.MK)  C.  P.  R.  Building,  TORONTO 

-  A  .'5682  — 


Unlisted  Securities 


rankles.  Indeed,  to  eliaiigi'  the 
mctaiihor,  the  spirit  of  bilteiue,-s  is 
increasing  e\ery  day  and  there  is 
no  doiilit  that  tue  whole  business. 


During  llie  depression  it  was  f  >und  the  rir.'-l  of  the  year  by  ilie  ’BriLsIi 
iio.f .'Sary  lo  accept  a  eon.sidi  raldo  Minis.tr.'  of  Sliipiiiiig.  In  iiildition  two 


from  the  Briiisli  viewpoint,  lias  li  ft  '  anioiin:  of  business  r\.'n  below  cost  large  barges  were  pun-hased  and 

an  indelilile  mark  on  Canadas  tin-  in  or'Ii  r  10  furnish  eniploj  nienl  and  equipped  wiili  rapid  handling  ciants 

ancial  reinitalion.  Lol  l  ihe  organization  together,  so  of  the  best  and  latest  type,  so  that 

The  most  dramatic  episode  at  tlie  ili.it  tlu'  ('onuiany’s  |«rofits  for  the.  the  Company  is  now  in  a  position  to 
meeting  was  the  speeeli  of  an  out-  \iai  wt  re  affected  not  only  by  llic  |  handle  expeditiously  and  (heaply 

spoken  elerieal  shareholdi  i .  -I  dinascd  ouiiHit  but  also  by  the  Uhis  very  important  liranch  <'l 

:  hope.  ”  he  said  in  coiielusioii.  "tliat  lowr  price's  eibtained  for  its  pro-,  trade,  liie  biinke'iiiig  busineiss  is 
the  treatment  we  are'  now  ree'civing  dm  ts.  .  growing  lap.eily  anel  leu  semie  eoii- 

Iw  ill  lead  British  investors  to  send  Tlo'  dcinaml  for  steel  w  hich  w  as  |  suderable  liiiie  will  iirovnie  a  pio- 

I  no  more  money  to  Canada.  ”  Caniuui  \  r<  y  Liiiited  for  the  first  ten  ninntlis  1  titable  outlel  lor  any  additional  e-oal 

1  Street  Hotel  rang  with  the  loud  iind  of  tlo  .'('iir  improved  just  at  tne  t;he<  onipany  may  hate  lo  dispeise  ot. 

lon.g  sustained  elieei's  of  the  erowel-  clo-,  and  tiiis  improvement  has  con-  Tip.  FasteTii  (  ar  CeiinpHiiy. 


i;j(i  St.  -James  Street 


MO.NTREAL. 


lon.g  sustained  e  lieei-s  of  the  erowel-  clo-.  and  tiiis  improveme  nt  has  eon- j 
cd  mrcling.  anel  the  spereh  has  been  tinned  until  at  pre.sent  the  tonnage! 


mproved  just  at  tne;  tJbe  Company  may  have  lei  dispose  eif. 


’riie>  Faste  rii  I  ar  CeinipHiiy. 

Eighle'i  11  liunrlreel  ears  were  lem- 


Tele-plietne  .Main  >.’(71 


MAHITOBAHAD 
A  PROSPEROUS 
YEAR  IN  1919 


■  ■  ■  *  , I  Widely  qucird  in  Ilie  British  inos.^.  cj  m 

Main  >.’(71,  '  '  " '^f  nlins  ’w  ith  a  Canailiiiii  book 

I  ,Go\ernnient  which  lias  no  moi-als  ’  any 
was  a  remark  of  this  militant  elrin-  .\iiui 
which  also  ai'oused  an  ouibiir.-i  of  ordei 
apfilausc.  I  ndoiitdedly  the  Briii^b  subs 
investing  public  in  geni'ral  are  iiii- 
now  820.877.  an  inereasc  eif  about  favorably  disposed  to  the  Canadian 
$6.000.uui.  Of  this  .822. 617,51(1  is  rev-  Government  in  conneclion  witii  the 
enne  beaiing.  representing  invest-  "deal.”  Time,  howeeer.  is  a  healer. 
menis  in  telephones,  judicial  elis-  and  in  this,  as  in  most  eases,  it  may  *  "‘*'1 
tricts.  livesteiek  purchase  and  sales,  close  the  wound.  ' 

pow  er  e.oniniission,  eie-.  Of  the  re- 1  r>ni  tlie  scai'  w  ill  remain.  comp 

maindcr.  unexpended  eajiital  bal-  Kiirs  And  the-  Mieiie'y  Marke't.  ''.e 
anees  total  .$1 .706. OUT.  Deducting  There  lia.s  been  (piiir  a  .‘-imrt  <0 

these  totals  from  tlic  gross  debt  of  in  Hudson’s  Bay  sliare.^.  w,ih 


ot  unfilled  orders  on  itie  Company  s  siriieii  el 


ileli\ered  eliiriiig  tin 


yr  Ilian  it  has  been  at 


’riii'se  eirders  were 


any  lime  since  the  signing  of  t.iie  early  in  .luly  and  the  plani  was  idle 
.Armistice  and  tlie  prices  at  which  joj-  ibe  remainder  of  the  year  wiili 


WE  W  ll.l.  Bl  Y 
Home  Bunk  of  ('HnatLi 
Sterling  Bank 
Eastern  Car  I’ref. 

Western  Assurance 
Canadian  Furniture.  I’ref 
Canadian  .Mortgage 
Canadian  Oil  Common 
Whalen  Pulp  (ommon 
P  L  Koherl.son  ('omiin»n 
Trust  &  (iuaranlee 
Canadian  Mortgage 


WE  WILL  SELL 
(anadian  Westinghouse 
Canadian  Woollens,  Com. 
Dominion  Manufacturers. 
Pref 

kipawa  Paper,  Common 
LoewUs  Hamilton.  Common 
l,oew*s  Toronto.  Common 
Home  Bank  of  Canada 
National  Drug  Preferred 
National  Drug  Common 
Belding-Paul  Preferred 
Belding-Paul  Common 


list  of  onlei's  till'  being  booked  should  show  i|j 
Biiii^b  siibsuiiuial  iirotiis.  ne 

'*  Sliipbiiildiiig. 

nudiuti  '  ,  ,  ,  ,, 

th  iiio  'I'he  "Canadian  Sealer,  one  of  the 


the  I'xeejition  of  llie  tiperalions 
neees.-ary  for  Ilie  mannfa'-lnre  of 
some  siiowiilows  for  tlie  Canadian 
.National  fiailways. 

Orders  liave  just  bei  n  secured  for 


two  2.8(16  ton  steaniers  which  a  aubsianlial.  niinilier  of  box  and 

(’omiiany  had  inider  contract  for  fac  -cneial  service  cars,  wliieh  will  kceji 
<  anadian  Departinrnt  of  Marine  was  Eju,  |,iani  employed  for  somi;  iiionllis. 


H.  R.  BRERETON  &  COMPANY 

206  DOMINION  BANK  BUILDING 
TORONTO 


Surplus  of  the  Proviree  For  the 

j  to  ?li.l  an  increase 

lear*  According  to  Figures  odd .doo  for  r.he  vear.  The 


!  lliese  Totals  from  ihc  gross  debt  of  Hudson's  Bay  share.^.  w.ih 

I  the  Province,  the  net.  or  iion-rev-  I'i?  demand.  It  is  stated  that  the 

ienue  iiearing  debt,  consisting  of  such  company's  fur  sales  have  tiren  imieb 
i  item,*  as  the  mone.v  borrowed  for  than  tlie  direetnrs  expcetiil 

public  buildings,  roads,  etc,,  amounts  them  to  be.  and  that  tiie  revenue 

to  JlT.lTU.llGi).  an  increa.se  of  SI,-  ti’om  tiiis  source  look''  like  iii- 

Odd.'JO'i  for  the  year.  Tlie  P'ld  fig-  definitely  expanding, 
urcs.  it  may  hi-  stated,  include  irea-l  liig  prices  which  furs  are  now 

Eury  bills  as  well  as  bonds.  eoinmanding  in  the  market,  and 


completed  anil  delhered  just  before 
ii.(  ,  mi  of  the  year.  The  second 
iteumer  i.^  well  advanced  and  will 
be  ready  to  launch,  jirobably  about 


.\ca«lia  Coal  Coiiipaiiy. 

’I'he  most  imiiorlant  action  taken 
liy  iii(  Company  during  the  past  year 
wa."  the  purchase  of  the  Fii'.st  Pre- 


is  stated  that  the  hitter  part  of  .March.  Ihe  keel  , .^111 

‘S  have  tiren  imieb  *’*  "  'liit'd  vessel  of  the  same  U'T”'  'j)aiiy.  Jamited.  The  acquisition  of 
direetnrs  e\p(  rt(  (l  hiid  early  in  .laiiiiary.  1  ibi.s  stock  carries  w  ith  it  the  control 


(’ompiiny  ba.' 
build  a  loiirtli 


al.=o  eouiracts  lo 
trainer  of  the  same 


of  Ilie  Company  whose  coal  holdings 
lime  reeonlly  lieen  iiroven  to  lie 


lear,  ACCOraing’  lO  rigures  owi.uon  for  the  year.  The  P'Pt  ftg- 
Presenled  bv  Hon.  Edward  ^*’‘^**’  (Mated,  include  irea- 

,,  ,  r..  Eury  bills  as  well  as  bonds. 

Brown,  Provincial  Ireasurer,  capital  cxpemiiture.s  during  the 


type  lor  Hie  <  anadian  Deiiarliiient  L  f,|.y  extensive  and  valuable. 


of  .Marine,  and  Ihc  hull  of  a  lai 
steel  I  riiising  yacht  for  ; 
jiurcliii.-er. 

Unnilier  rroperlies, 


Hrown,  rrovincial  ireasurer.  Capital  cxpemiiture.s  during  the  likely  to  eornmand  for  a  long 

Shfiw  Kni’nlim  ‘>i411  ‘>S"i  rnm.  •'f’ti'’  totalled  .$1.2I2.0S;(.  an  inn  ease  1  b“t’iod.  ha\e  had  an  enlivening  e  ffect 
■  i.  •  '  *  eif  $j,20n,(i0b  over  1618  The  ix-,*^”  the  priee  of  the  shares,  wbieb. 

pared  with  !5:5S2,()(i7  in  1918.  I]>enditures  would  liaie  been  larger  to  the  long  and  historic  sland- 

_  1  had  not  Ihe  strike  iniervencd,  ing  of  the  world  fameil  company. 

W  innipeg.— W  ith  Ihe  exception  of  Assets  .S||«»v  Rig  GRin, '  arc  looked  upon  in  the  Rntisii  rroney 

the  year  1915  last  yt‘ar  was  the  most  Pioiineial  a.ssels  were  estimated  (  *^^t  set  in  the  nature  of  giii  1  dge 
prosperous  in  the  history  of  the  Eon.  Mr.  Brow  n  at  .'581 .74i.€07, , 

Province  of  .Manitoba  according  to  increase  of  $7.5n'.  .'yun  during  the' 

Hon,  IJdward  Brown.  Provincial  surplus  of  a.ssels  over  j  |»Hf  ■  •yf- 

Treasurer.  The  clearing  of  the  j  totalled  834,376,194.  Dur-  |raUF\l|l«A  |p 

labor  situation  in  the  province  ’  .year  loans  were  raised  to  1  ®  I  IMn  I  k 

pi'oniises  more  stable  conditions  and  I  “  total  of  $4,836,278.  and  the  bonds  MfFRO  ft  f  ftT 

a  more  beneficial  understanding  j  "  issupd  at  an  average  rate  of  Nrr,U\  M  F  \| 

which  aug'i's  well  for  the  province  !  I'*'''  cent.,  and  the  tri'asnrv  hills  j  wl  Via 

in  the  CuHire.  I  at  5.28  per  cent.  .Mr.  Brow  n  hazard- !  lOLIkl  UADDftft 

.According  to  Ihe  figures  submit- i  ^  guess  that  this  was  the  lowest!  JIJifN  |lf4|i|5lj|\ 

ted  by  Hon.  .Mr.  Brown  in  eon- ' Government  in  (.’anada,  ^  iiniiwit 

iieeliou  with  the  finances  of  the  pro- 1  ‘  ’  -  j  - 

Vince  for  the  year  there  was  a  cur-,  I  ACPC  CJIDl/iyrir  TOn  t(.’(tiitiiiue«l  from  Page  1.) 

plus  of  $441,285.  This  compared  1  LnwUC  tAKniliulj  TUK  ••O'"  Inidge.  At  present  the  city  is 
previous  yearl  PIID  A  M  O  A  II A  111  A  y  OP  'operating  a  ferry  sc-rviee,  which 

of  voS_.l)6.  l  ue  reyeiiue  for  the  uUDAN  uA  NAUIAN  CO,  '  a  deficit  of  about  $70,000  a 

year  w  as  $8’J86’0( b.  whjch  exceed- 1  _  lyoar.  Tlie  proposed  bridge  would  do 

ed  the  estimate  by  $oaj,6i6,  the  chief!  )  away  with  the  ferry,  and  it  is  argued 

increases  being:  $147,878  in  school  1  Repoii.s  received  from  rirn?,  inni'ih.st  the  citv  might  wpII  .an. 


iiu  null  or  a  lai |  porlion  of  Ihe  coal  supply  for 

yacht  for  a  private  I  (j,,.  Glasgow  works  is  obtained 

I  from  Ilie  mines  of  the  .Acadia  f.'om- 
Properlics.  |  pany,  the  inloresis  of  ho'th  eotnjianms 

,  ,  lai'i  ( losely  inierwo'.en  and  it  is  be- 

ihe  question  of  an  hipved  ilii.s  puretiase  will  |iro\ e  lo  I)  ’ 
ol  lumber  lor  IhcLy  their  mutual  advantage. 

I  as  tor  the  general  ,  ,,  ... 

the  Company,  ha."  ‘  "I’'*"' 

•,'.rn  niirin-,  Ihe;  During  the  year  .$S.19.3,-!L92  wa." 


1  111'  :-oine  liriK'  the  question  of  an  ||,jy  jmichase  will  jirove  lo  Ii’ 

a.l.quaie  .sluqily  of  lumber  for  lhcE„  j,,  advantage. 

Car  Plant,  a.s  well  as  tor  the  general 

I  eqiiii  ririenls  of  the  Company,  ha."  i  I  ap  (al  K.\|iemliliire. 

given  some  .lonccrn.  During  the  j  rhinng  the  year  .$S.19..j,  1.92  vva." 
y.  ar  valuable  lumber  arras  in  PIclou  S  extensions  .and  renewals 

and  Giivsborough  Counties  were  .sc- !  ‘  apila  Account,  tin 

cured,  and  tho.se.  to.geiher  with  the  i  7 

Company’.-:  former  holding.s  in  Nova  i ^  '  G'fEiiifuee  plant  at 
.Scotia  and  .Newloundland,  constitute  I Gie  piaehase  and  further 


W(‘  Offer  for  Sale  8% 

Preferred  Piirticipatin^  Stock  with  a  Bonus  of 
Common  in  one  of  the  large  Industrial  Con¬ 
cerns  of  (Canada  with  millions  of  future 
business  signed  up.  Investigate. 

IMPERIAL  FINANCIAL  CORPORATION 
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la  large  tract  of  both  mature  ana  plant  at 

;  growing  limber  which  will  supply  ^(^.lifax,  the  acquisition  of  lumber  j 
Ills  needs  for  inanv  vears.  piopeiues  and  in  vaiions  extensions 

I  -.  and  additions  lo  the  plants  of  the 

I  loahiig  riant  al  HaUiax.  Company  generally. 

I  The  growtii  of  the  shipping  trade  Vonr  Directors  are  pleased  to  re- 
lat  Haiiiax  has  created  a  largely  in- j  xiort  that  the  demand  for  the  various 
creased  demand  for  bunker  coal  at 'products  of  the  Company  j.s  more 
that  i'ort.  The  Company  was  able  active  than  at  anv  time  sinqi  the 
to  secure  at  a  very  advantageous  |  Armistice  was  si.gned  and  the  Com- 
I  price  the  modern  c  oal  discharging  pany  ^ is  in  an  excellent  po.silion  to 
and  bunkering  plant  iiected  there  1  handle  the  business  offering. 


•  f  ('iitiiiued  from  Page  1.) 

hor  biidge.  At  present  the  city  is  jp 
■operating  a  ferry  service,  which  p,. 
'  Shows  a  deficit  of  about  STO.OO'J  a  yp 
I  year.  Tlie  proposed  bridge  would  do 


I  away  with  the  ferry,  and  it  is  argued  - - 

Rcpoii.s  received  from  Cuba  indi-’that  the  city  might  a.s  well  cap-  fervieyvrd  the  .Minister  of  Finance.  I  were  present  during  the  interview. 


lands.  MJl.tJi.io  in  automobile  cate  that  the  current  year’s  reajlt  i  'lie  ferry  deficit  and  put  the  ot'd  asked  for  the  abolition  of  the 

licenses,  and  $l2o.on(i  in  telephones,  vvil!  be  most  satisfactory  to  the  com- 1  mofcy  in  a  hrid.ge.  as  keeii  on  operal-  i>iisine."s  profits  la.v  was  composed 
Items  where  (he  revenue  was  not  up  i  pany '.s  shareholders,  says  ’’Invcisl-  i-7  o  ferry  vvhoise  expenses  increa."t'  of  the  following; 
to  anticipation  were;  succession  I  ment  Items.  ”  of  the  Roval  Securities  stetidilv.  u  •  i  ,  -n-.  •  . 

duties,  which  were  $60.uiit  short  and  I  Corporation.  The  current  crop  es- 1  I’rge  \iiollt"r  Far  Ferrv.  t  President  A\  hiiman,  seci etary-  E. 
tax  oil  occupied  land  $65,000  short,  timale  is  somewhat  lower  than  anti-  -M  the  annual  meeting  of  (lie  I-.E.T.  Mntuln  remq!'e^^^ 
l.xpemlitiire"  Well  in  Hand.  ^  c'Paied.  being  now  placed  at  approxi-  Board  of  Trade  Uie  provision  of  an-  Ur .’’i,  i.- 


At  its  last  meeting  the  Halifax 


LARGE  POWER 
DEVELOPMENT 
FOR  MANITOBA 


(t’onliiun'd  rroni  I’nge  1.) 

In  the  meantime  the  AV'innipef 


tion  favoring  the  system  in  vogue  in  to  begin  actual  construction  work 


!  tended,  are  united  in  the  most 
I  formidable  organization  in  Canada. 
|. Now  here  else  in  the  Dominion  are 
I  scniiineul  and  opinion  ruuning  so 
closely  in  one  groove  and  nowhere 
else  has  the  co-operative  idea  met 
I  wiili  sucli  a  re.sponsive  reception. 

The  iiossibility  of  their  power  being 
'  registered  in  parliament  and  their 
views  finding  expression  in  staiutary 
I  enaetment  and  matters  which  are 
now  gripping  the  attention  of  the 
;  west. 

.Meantime  plans  are  neing  com- 


Betfers  were  read  from  on  the  dam  and  iiovver  house  at|plcled  in  accordaiieo  with  the  new 


fiv  oV.  O  ,n,o-^d  lanri  gcsiofm  I.!  ‘current  crop  es-|  I  rjre  \iiollt"r  ( ar  Ferry.  Saundci's  Michael 'Dwyer  anil  f'  Western  Cities,  showing  that  they  Great  Falls,  The  project  which  will  .policy  of  permitting  the  rural  credit 

I'  XiiemliGires  U oil  ^in  ’  Himl’  '' 1  '^‘‘‘'Gng  of  (he  I'.E.T.  !  xim  phv .  representin'^  the  Halifax-  departing  from  the  sy.stcm  entail  a  total  expenditure  of  at  societies  to  take  deposits.  There 

...'yr  .  '  j’*""'*  , at  approxi-  Board  of  1  rade  Uie  provision  of  an-  Ur T,  -on  ,  wlicreby  the  land  is  divorced  from  least  $9.()00,00b'  is  backed  by  the  in- ;  has  been  some  talk  in  legislative 

nm  d  M^e  O  an  ex-]  matclv  lOo.OOO  bags.  Revised  estim-l  other  ear  ferry  w  as  urged.  It  'vas  Uv  f  r oS  '  I^h,  bS  buildings,  as  it  has  not  worked  ere.sls  hehiiid  the  W  innipeg  Elec-  circles  of  creating  a  position  for 

.^vno  ^'nvf  ^  I  camings.  however,  indicate ;  said  that  with  the  present  car  ferry  j  .j';.., do-  G  H  Somerville  hrst  lot^n  ((aUsfaclorily.  ,n,.  Railway  Co.  At  the  present  j  George  W'.  Prout.  M.L.A,.  father  of 


expend'.. me  was  .'5.S,a44,i  Jl.  Eight  that  the  current  year’s  profits  will  be  1  running  to  eapaeity  there  were  35(i  ur-lneb  oGh.."riiridi'in 'cre'dH 
ot  twelve  departments  were  under  considerably  higher  than  tho,ie  stated  I  cars  of  freight  on  the  triainland  wail-  '  l-  v  *  VAN 

the  estimates,  and  the  only  two  in  the  prospectus.  Earnings  are  now  I  ing  shipment.  There  was  also  talk  ’  a' Vi 

which  exceeded  them  greatly  were  believed  to  he  at  the  rate  of  Sl.i.mo,- j  of  needed  transport  conveniences  vwm!.' •  v  1.1  t  spec 

the  .Attorney -Gt  neral  s  office,  w  hich  000  per  annum,  which  is  equivalent  1  when  the  regular  shipping  season  ^  -  Ato'-c  .  -<  is  W . 

exceeded  its  estimates  by  $65,000.  on  to  approximately  20  p.c.  on  the  com- I  opened,  claims  being  made  that  the  Vair 

account  of  the  strike,  and  Che  De-  mon  shares,  after  payment  of  inter-  Island  should  have  a  better  iserviee  L .  ’ /  .r''  P '**:  000' 

partmeiit  of  Telephones,  which  was  est.  depreciation,  preferred  dividends.  I  to  Pictou.  and  direct  services  to  -r. 

$108,750  over  its  estimates  on  ac-  taxes,  etc.,  as  against  the  .estimate  of  Svdncy  and  the  Madgalen  fsland.s.  r oV’ ,  x'  l  .pj 

count  of  the  increa.se  of  wages  and  $807,000.  or  16  p.c.  on  the  common.  Business  on  the  island  is  brisk,  vvithj''^  °  Blame,  ot  loronio. 

strike  expenditure.  made  at  the  time  the  securitie.s  were  prospects  of  expansion.  Hon.  A.  K.  McLean,  of  Halifajc,  and  and 

Ihe  gross  debt  of  the  Province  is  issued  in  Ihe  latter  part  of  1919.  The  Maritime  dclcgatiou  wliicb  in-|-Vli.  R.  AV.  W  igYnorc.  .M.P.,  of  St.  John,  ties. 


tune  the  .Northern  Gonstruction  (>j.  the  iiioveiiient.  similar  to  that  held 
VAXFOl i;i;  Rl’II.DPfG  E.S'l’IMATI-;  is  financing  the  undertaking.  Inil  it  I  by  Sir  Adam  Beck  in  conneclion 
■Vancouver.  -  City  Building  In-  is  believed  that  a  bond  issue  vvill  .  with  the  Hydro-Electric  scheme  in 
spcctor  Bird,  estimated  the  aggre-  niake  its  appearance  on  the  markef  Ontario.  Under  the  scheme 


class  of  people  nlio  are  interested  sale  for'  lian.sniis.sion  ihrougli  the !  to  be  needed  to  meet  the  needs  of 
Hon.  A.  K.  McLean,  of  Halifajt,  and  and  able  to  buy  investment  seciirl- j  province.  the  movement  in  view  of  its  largei' 

1.  R.  AV.  \\  igYnoi  f ,  .M.P.,  of  St.  John,  ties.  I  The  w  estern  farmers,  it  is  con- ;  scope  and  increased  activities. 


1^ 


The  Care  oi  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire.  \ 
The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTUL  TRUST  BUDG.,  Montreal 

BRANCHES:  HALIFAX.  ST.  JOHN.  TORONTO.  WINNIFEO.  REOtNA.  VANCOUVER. 
LONDON.  CNO. 


W  estern 

Assurance  Company 

(Incorporated  A.D.  1851) 

Fire,  Marine  and  Automobile 
Insurance 

Slalenieut  as  of  December  31st.  1019 
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BRITISH^SECURITIESar^  1 1  intricacies  of  corporation  la  w 

Reasons  Advanced  For 

■tfonth.  C  • 

Si  Capitalization  ot  Companies 

iSgresfale  value  of  ;!r)7  reprejienUfivc 

ieciiritica,  .shows  a  decrease  (luring  Ofl  3.  1^0  A  SiT  V  SllUG  OSiSlS 


I  Aggregate  Value  of  397  .S(*curities 
I  DeireaNed  £  l,')>i54,000  for  Last 
'  .Hontli. 

London.— The  compilation  of  the 
I  Bankers’  .N^gazine,  covering  the 
i  aggregate  value  of  ;!f)7  repreaentaiive 
i  securities,  .shows  a  decrease  during 
February  of  4115,854,000.  or  .6  p.c.  re¬ 
ducing  the  total  I o  X 2.654,204,000. 

'  The.  decline  compares  with  a  gain  of 
£3.5.574,000,  or  1.4  p.c.  in  January;  a 
decline  of  £23,246,000,  or  .!)  p.c.  in 
Docember,  and  a  loss  of  £32,011,000, 
:or  1.2  p.c.  in  November. 

I  The  following  table  gives  a  com- 


£35.574,000,  or  1.4  p.c.  in  January;  a  Honan)  S.  K.C.,  of  the,  whose  real  value  generally  can  not 

decline  of  £23,246,000,  or  .!)  p.c.  in  Meiilrcal  Oar.)  I  be  estimated  accuratelj-.  The  pro- 

Docember,  and  a  loss  (if  £32,011,000,  Cornpanic.s  may  have  sliares  of  i  cc^s  is  merely  an  exchange  of  prop- 
or  1.2  p.c.  in  November.  'a-hie  from  ojic  dollar  up  to  onejerty  for  sliarcs  without  any  dollar 

The  following  table  gives  a  com-  hundred  doliais  and  under  ilia  iJo- 1  mark  of  value  being  placed  upon  the 
parlison  of  the  aggregate*  values  for ' -Act  the  .shares  .should  lu^  •he  i  property  or  the  shares  and  it  is  not 
a  number  of  months,  indicating  the  !  denomination  but  need  no:  be  open  to  fjuestion. 


fluctuation  during  and  since  the  war  i  ^lUbibered. 
period; —  Since  1917  ifoilowing  th 

I  1914  lation  of  the  .State  of  .New  ’ 


Views  of  Stale  Laws  ('orainisslou. 

The  commissioners  on  uniform 


Fire  premiums  for  1919  . $84.'$A.28:!.43 

.Marine  premiums  for  1919  .  2,034,105.67 


July  . 

1915 

Jan . 

March . 

June . 

September . 

December . 

1916 

March . 

June . 

.  ...£3,370,709,000 

.  3.303,019,000 

.  3.017.660,000 

.  ...  3.008,578,000 

.  2,906,032,000 

....  2,907,281,000 

..  ..  2,862.454,000 

..  ..  2,912,501.000 

September . 

.  . . .  2.896.390.000 

December . 

.  ...  2,758,349,000 

1917 

March . 

_  2,669.377,000  | 

Juno . 

.  2.717,316.000 

September . 

.  ...  2.690,337.000 

December . 

..  ..  2,600,653,000; 

1918 

_  2.592,2 1 5,fi00  ! 

June . 

.  2.633,824,000  ' 

September . 

_  2,734,510.000 

December . 

_  2,801,089,000 , 

1919 

•March  . 

■Tune . 

.  2.727.906.000  ' 

September . 

.  .  . .  2,673,303,000 

December . 

_  2,634,481,000 , 

1920 

.Tanuary . 

. .  ..  2,670,0.58.000  ! 

February  . 

,  ...  2.654,204,000 

]  lation  of  the  State  of  .New  Vork)  it  |  state  law.s  for  the  United  States  in 
has  been  pos.sible  to  issue  ij'uarcs  |  national  conference,  August  1914, 

I  without,  par  value.  Such  shaus  arc  reported  with  reference  to  shares' 
viewed  witli  lavor  by  the  St.iclt  l.'x- 1  without  i)ar  value: 
change,  \\  iiilc  .-hares  may  be  t  old  |  "The  purpose  of  removing  the  par 
at  any  rate  fixed  by  Uie  by-la’As  or  |  valuation  from  certificates  of  shares 
charter  th<  ino.st  important  m  uter  ,  of  stock  was  to  make  the  certificates  I 
to  be  eons’dcicd  by  the  by-l'tw-  or  I  show  more  clearly  the  real  and 
charier  the  most  imiiortaiit  mailer  basic  value  of  a  share,  as  represent-' 


tntiltiple  thereof ,  plan  is  based  is  that  the  designation  i 


for  a  sppcifif'-i  amount.  Before  com-  |  the  tninil  of  an  intending  purr, baser 
inencing  bii.-iiic.ss  an  amount  must  ■  of  shar"s  the  imiircsrion  that  'uhe 


or  in  proppi'ii 


proceeds  of  the  com- ;  pressed  in  dividends  should  be  an 
lout  par  value  at  five  j  ad(  qiiatc  percentage  of  the  value  of 
taken  at  its  actual ;  the  slock,  as  shown  on  its  face  by 


of  cour.se  be  .suflicient  to  put  the  prospective  purchaser  would  then 


Interest  and  rents 


$5^310,388. 10 
223,606.42 

$5,533, 094., 52 


Total  Income .  $5,533,994.-52 

Fire  losses . $1,442,351.26 

Agents’  commissions  .  596,725.52 

3’*xes . 129,302.33 

General  expenses .  586,216.4] 

— — - $2,754,595 . 52 

Marine  losses . $1,403,905.06 

Agents’  commissions  .  330,731.54 

'•’axes  .  75,614.96 

Genernl  expenses .  120,325.21 

- —  2,020,567.60 

Total  expenditure  . $4,775,163.18 

ToUJ  for  the  year  .  $  758,831.34 

Capital  Stock  (paid  up)  .  $2,500,000.00 

Total  assets  at  Slst  December,  1919 . $8,337,053.47 

Losses  paid  since  orgsiiiaation  in  1851,  over . $77,700,000.00 

BOARD  OF  DIRECTORS 

W.  B.  MCIKLE,  Prealdeut 


j  ,  ’  mu.st  not  be  brought  helow  Ihir;  .source  (filter  than  the  Eum.s  named 

'  nAII  C  amount  by  tbe  payment  of  dividend:?,  on  ihe  certificate,  or  else  buy  the 

<  I  I  Of  course  v.  lien  the  company  has  .shares  admittedly  as  a  gamble.  The 

^  commenced  bit.^iness  additional  capi-  owner  could  not  expect  or  demand 

Hp  fl  FnTPjpIFn  I  tal  may  be  raised  by  .selling  shares  returns  upon  a  fictitious  basis.  The 

I  fcUUw  1 1111  I  ww  :  obtainable.  The  amount  scheme  outlined  would  seem  to  be 

■ -  of  capital  shall  not  be  less  than  especially  feasible  in  the  reorgan- 

Eleetrio  Power  t’lrcles  Miieli  Inter-  five  hundred  dollars.  The  amount  ization  of  insolvent  corporations,  as  | 

I  ested  ill  .iiiiiouneeineiit  of  at  which  sharcis  should  be  sold,  is !  providing  an  escape  from  the  mani- 

;  B.  B.  Huniia.  the  actual  value  of  the  assets  after  jfesfly  absurd  issuance  of  stock  of 

I  .Not  a  little  intere.st  iis  being  taken  deducting  the  is.sued  preferred  millions  of  dollai'.s  of  nominal  value: 
in  electrical  power  circles  in  the  shares,  dividend  b.v  the  number  is-  upon  the  reorganization  of  a  cor-, 
statement  of  D.  B.  Hanna  that  the  .sued  share.s  without  par  falue.  This  j  poration  not  able  to  earn  interest 
Board  of  .Management  of  the  t'ana-  complies  with  law  against  selling  |  upon  its  outstanding  obligations." 
dian  .National  Railways  is  consider-  .shares  at  a  discount.  .Vmalganiation  |  .Senators  Root's  Opinion, 
ing  the  electrification,  not  only  of  or  reconstrm  tion  of  such  a  cnmpanv  i  ,,  -if  „ 

the  AVestern  lines,  but  also  of  the  is  easy  as  Hie  shares  niav  be  sold',  •  Llihn  Root  said.  If  a 

Central  Ontario  system.  at  the  best  price  obtainable  and  no  !  ® 

For  many  years  past,  the  managers  reduction  of  capital  is  reiiuired.  ;  to  the  reality  ol  things  it  is  laise 

of  different  Canadian  railways  have  5Va((*red  .Shares  nid  Shares  Uith.  **^'’/* 

been  Investigating  the  possibilities  of  ....i  |>.,r  Vnliie  '  |  not  prevent  it  making  trouble.  If 

ODeralinsf  their  lines  ihi-niorh  the  ii.se  ....  •  •  .  conditions  eliange  so  that  laws  or 


ill  .iiiiiouneeineiit 
0.  B.  Hanna. 


Board  of  .Management  of  the  Cana- 


jdian  .National  Railways  is  consider-  .shares  at  a  discount.  .Vmalganiation 
ling  the  electrification,  not  only  of  or  reconstrm  tion  of  such  a  company  j 
the  AVestern  lines,  but  also  of  the  is  easy  as  Hie  shares  may  be  sold 


Central  Ontario  sy.stem. 


at  the  b(vst  price  obtainable  and  no 


For  many  years  past,  the  managers  reduction  of  capital  is  re(juiied. 


I  of  different  Canadian  railways  have  Ha((*re(l  -Shares  .<.i.d  Shares  U  ith- ,  ""r  ""'pTr’i,’’ 
been  investigatin.j;  the  possibilities  Of  .,,,i  p.ir  Vnino  I  maKing  Trounie.  n 

:  operating  their  lines  lhroughtheu.se  ,,,,  •  .  .  |  conditions  eliange  so  that  laws  or 

'of  electrical  eiirrent  as  motive  povv-  'here  is  no  necessary  or  close ,  ,,iactices  which  at  one  lime  con- 
cr.  From  time  to  time,  Canadian  r>a-  'elationsliip  between  Hic  par  value  ,  formed  to  the  affairs  of  life  no 
cific  Railway  has  been  credited  vviih  shares  longer  confornt  to  them,  then  the 

intention  in’  this  direction  and  an-  A  glance  at  '  time  ha.s  come  to  change  the  laws 

nouncements  have  even  been  made  sale.s  on  any  stock  ;  and  practices.  .Application  of  that 

that  the  decision  ha.s  been  reached  '‘Xt'l’ange  will  prove  Hus  statement,  rule  simple,  easy  to  appl.v.  i.s  the 
to  electrifv  long  sections  of  the  road  nuesiion  as  to  .  best  solution  of  a  large  part  of  the 


From  investigations,  it  has  slwavs  .  .  .,«■ 

been  found  Utat  immediate  intentions  «"<'  concerning  the  value ;  cuss.  1  have  been  in  the  way  of 

I  have  been  confined  to  sections  of  the.”;  '"•"PPi'.v  hoiight  m  exchange  for  seeing  the  many  misapprehensions 
road  in  Britiish  Columbia  which  lend  f.  '■onsiderable  number  of !  that  exist  regarding  the  rights  am. 

themselves  to  developments  of  this  .t  "'c  nited  states  |  duties  of  corporations  in  regard  to 

character.  .As  for  the  electrification  |  ^  ”  ado|>ted  Hie  plan  of  issuing  their  stock  based  upon  the  fact  that 
of  the  line  as  a  whole,  this  has  al- ,  Par  'alue.  .Not  |  its  par  value  is  fixed  upon  the  stock 

:  vva.vs  been  declared  to  be  a  matter  of '  ••ompanies  have  re- 1  and  that  a  different  value  i.s  fixed  in 

the  distant  future.  .soiled  to  this  idan  as  yet.  -Such  I  the  market.  'I’he  people  of  the  coun- 

'  The  announcement  of  .Mr.  Hanna  ®  ‘="»’Pany  makes  no  daim.  either  |  try.  a  large  part  of  them,  are  con- 
'is  not  of  a  very  definite  character.  '  '"’P‘‘^' •  a"  <;>  "'c  'alue  j  tinually  going  wrong  in  their  ideas 

yet  Is  more  so  Ilian  any  previonra  u*  a»’'«ets.  Ms  balance  shrrr  ^  about  the  rights  and  wrciiRs  of  the 
•announcement  The  reference  to  instead  of  capital  stock  and  i  business  which  Is  conducted  by  cor-  j 

iSnS^n  in  CenlrarTntario  -he  value  of  the  {  porations  hecau.se  of  this  false  re- 

I'brings  up  questions  relating  to  On- •  ”2“"-',  'J' -s  di'i-sahle  among  the  j  presentation,  a  representation  that' 
tario  Hydro-Klectric  which  seems '  '  knows  the  is  necessarily  false  as  to  the  value 


In  order  tri  avoid  all  nuesiion  as  to.  best  solution  of  a  large  part  of  the 
overcapitalization  and  uudercapi- 1  questions  that  wp  discuss  and  dis- 


Sir  John  Aird 

Roibert  Bickerdtke  (Montreal) 
Lu-Col.  Henry  Brock 
H.  C.  Cox 

Alfred  Cooper  (liondon,  Eng.) 
John  H.  Fulton  (New  York) 

D.  B.  Hanna  • 

E.  Hay 


Dr.  John  Hoskin,  K.C. 

Miller  Lash 
George  A.  Morrow 
Lt.-Col.  The  Hon.  Frederic. 
Nicholls 

Brig.-Gen.  Sir  Henry  Pellatt. 

c.v.o. 

E.  R.  Wixtd 


BOABD  AX  LONDON,  ENG. 

Allred  CooipeT,  Chairman 

Siir  Ernest  (^We  Sir  Charles  Johnston.  Bart. 

Britisli  and  Foreigm  Offices:  14  Corulull,  London,  E.C. 


-now  to  be  the  owner  of  most  of  the  '  of  i.ssut'd  shaics  ho  ma.v  fig- j  of  corporate  a.-isets  and  I  think  the 

:  hydraulic  power  of  Ontario.  Prc.sum-  ‘  himself  the  hoo-v  value  of  |  adoption  of  this  plan  of  permitting! 

ably  this  would  he  the  source  of  the  P',-'"  proh- i  corporations  to  refrain  from  making 

power  In  the  district  mentioned.  simplest  and  most  tguis-  any  representation  at  all  about  what 

In  this  connection  also  must  he  mpans  of  handling  tnc  whole  |  their  assets  are  worth  affords  a 

considered  the  isubject  of  the  St.  capitalization  and  of ,  means  of  avoiding  really  very 


Lawrence  river  project. 


question  of  capitalization  and  of ,  means  of  avoiding  really  very 

valuation  of  property  and  services.  I  .serious  faults  and  very  serious  mis- 

I  American  t'nmpani(>s  Having  Shares  I  understandings.  1  .see  no  practical 


Head  Offices:  Corner  Wellinsrton  and  Scott  Streets,  Toronto 

W.  B.  MEIKLE,  C.  S.  AVAINWRIGHT, 

President  and  General  Manager  Secretary 


millDMCklT  nDnrnC  ^AHhoul  rar  Anlue.  obstacles  to  putting  the  plan  into  ^ 

tUUIrIVItNI  UKUtKo  The  following  companies  have  and  I  think  it  cert.ainly  is  good 

f  1C  Onn  flftn  •'•hare.s  without  par  value:  Suli-  sense  and  good  morals. 

/  rUK  «b  IU}UUiJ|UUU  t’oriioration  vviih  .SOO,-  Shares  Alerely  Fvidenep  nf  Right. 

I  _  ^  hPP  shares  of  no  stated  par  value;  q'lm  owners  of  par  value  shares  i 

I  Unnsidershlp  Portirvii  of  ('  P  R  Re.'  ’.*•  •'cnnettott  Copper  Compan.v,  assume  the  value  of  the  corporate' 
!  ton sKli rattle  1  onion  OM  .  i.  K.  Ke.  which  is  understood  to  be  a  Oiiggen-  m  h(>  at  least  caual  to  the 

“TaSm.  (Ar  &  Foffr  u”.""'  Tact  value  of  Hm  stocked  demand, 

The  C.  P  R.  has  given  oJt'cquip-  raH”uHn’^(’ou^  an  adequate  return  upon  the  same 

ment  orders  totalling  i-oiiehlv  S15-  '‘V  "y  J  ”','’'’an.v  .  and  .Monlr.omei.v  and  in  an  effort  to  secure  such  re- ‘ 
OoSoi"  roughly  A\  aid  and  Company.  j  ,uvn  hoHi  demand  excessive  prices  | 


Chartered  Trust  and  Executor  Company 


WHICH  IS  understood  to  be  a  Ouggen-  a,sscts  to  b('  at  least  equal  to  the 
heini  business :  the  .Adams  Express  fact'  value  of  the  stock  and  demand 


I  These  orders  call  for  2,500  60-fon  ;  ,  i .  i  i  ■ 

box  cars,  600  refrigerators,  600  auto-  "•Hiit'iiitf  and  M(  uiiiHglcss. 

mobile  cars,  (jT  ore  cars;  12  dining,  .Many  .students  of  this  subject  arc 
tears,  53  sleepers,  13  compartment  i '''  opinion  that  the  naming  of  a  par 
cars  and  24  baggage  cars.  !  value  ma.v  he  confusing  and  that 


ANNUAL  STATEMENT,  DECEMBBI  31ST.  1»1» 


ASSETS 

Ctpild  Accvual— 

Xt*n|i|M . $24I,(MS.<1S 

Bepds,  Debentures  und  Stocks.  164.632.13 
Lotns  on  Collateral  Securities  .  47,8$1.93 

Accrued  Interest  to  December 

3l8t,19l9 .  6,913.68 

Accounts  Receivable .  34,168.79 

Real  Estate .  1.155.35 

Office  Furniture.  Equipment  and 

Safety  Deposit  Boses .  6,322.48 

Cash  00  Hand  and  in  Bank _  40,833.15 


warn  aiui  company.  j  turn  both  demand  excessive  prices' 

j  Pur  A'aliU'  I'lainied  hj  Some  (o  lie  for  services  rendered  and  unduly! 
'  i'oiifnsiiig  Hiid  AlcaiiiHKl(‘ss.  impair  and  cheapen  ihe  service. 

'  .Many  students  of  thi.s  Buhj<'et  arc!  '«  'he  course  of  bu;!inc.ss  the  stock  | 
i  of  opinion  that  the  naming  of  a  narifallis  into  the  hands  of  bona  fide' 


Guaraotceil  la.Mlment  Morlf,(«i . 

Estxu,  Tru.t.  and  Alcncr  Accowita — 

Mortgafe  . . $  838,M9.40 

Real  Estate  Sale  Aircancnla 
and  other  Stcuritie.  grr  lo- 

„  rentory . 3J76,S33.82 

Cash  an  Hand  and  ia  Baah _  138,801.84 


....  LUBIUTIES 
Ctinlal  Aeeaul— 

”  Ca.ilal  Sinch  Sub* 

3  acribed . S475,ieO.M 

3  Lhas  Uncalled _  28.237.40 

,  _  .  .  -T~ - $446,8«.WI 

;  taalAceoanl  .  . .  07.000.00 

•  Acenata  Payable...  .  9,090.90 

3  Reserve  for  Bed  or  Donbtiul 

I  Dite...SPay.b,.3a..: 

'sS}2.mM  Bar.^al”c*  edi.  P,.«.  and  ”'***•« 

16,204.77  Lose  Account .  1.183.37 


cars  Rnd  24  hEggiigc  cars.  may  he  coiifiisins;  and  that  puichascis.  bu^  ihc  same  upon 

I  A  considcraiblc  portion  of  the  or- 1  company  is  oi'gaiiid^cd.  it  Is  assumption  ihat  it  is  issued  dol- 

:  der  will  he  cxeculcd  at  the  works  of !  P*'uf'tira!ly  meaningless.  lOven  at  dollar  of  value.  Any  effort 

J  the  company,  while  the  Canadian  shares  may  be  (in  effect)  sold  reduce  prices  foi  services  lendei-' 

Car  &  Foundry  Co  will  get  a  large  helow  m*  abo\e  par  and  thereafter  ^d  is  fought,  as  tending  to  impair 
part  of  the  total  ’  '  represents  only  a  fractional  in-  the  value  of  cxistinp:  secunties. - 

_ _ ! _  terrst  of  one  kind  or  another  in  the  Were  all  stock  issued  for  full  value,! 

nriiAkin  lil  kin  n  mn  eorporation.  That  a  share  is  ostensi-  this  might  he  true,  for  a  brief  time. 


ARE  YOU  ACTING  IN  THE 
CAPACITY  OF  EXECUTOR  ? 

If  you  are,  and  desire  to  be  relieved  of  the  detail 
work  of  the  Estate,  we  would  be  pleased  to  act  as 
your  Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consult  us  about  your  will. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  8.  HoH,  PresideaL 
F.  G.  Donaldsen  • 


A.  3.  Brows,  K.C.,  Tlce-Fres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


British 

Assurance 


America 

Company 


»  DEMAND  IN  NFLD.  FOR  bly  a.  liiindrrrith  part  of  the  total  |  '>ut  'n  husinc.s.s  such  equality  rarely 

[I  A S  Bl  a  m  a  Bl  lllAfll  pair*  means  nothing  and  i.s  de-  exists.  In  a  successful  business  the 

LANAUIAIl  IlUULtNo  !  's  the  thou-  value  of  the  shares  increase  and  if 

^  I  '  sandth,  ten  thousandth  or  ten  mil-  th**  business  is  not  successful  jJie 

”  is’204'77  c.  T  ,  ~~Z — I - «  :  lionili  part  of  the  whole  busirie.ss  is  shares  depreciate  in  value.  The 

4.34S,’904;st  — Newfoundland  offers  ,  ti,p  A  share  nominally  worth  value  of  property  invested  in  a  going 

j  an  attractive  market' to  Canadian  |  5 jpn  worth  $1  or  $300  or  concern  does  not  remain  of  the  same 

j  manufacturers  of  tweeds  and  woollen  $1  000.  There  is  really  no  reason  for  value  even  for  any  considerable 
;  goods  for  men  s  and  women’s  wear,  j  polling  a  share  a  $50  share  or  11  period,  if  once  the  public  mind 
t. o). mi. I. '  '’'duiries  having  been  received  from  jpio  share:  the  iniporiant  thing  is  could  be  brought  to  see  that  shares 
several  important  manufacturing ,  that  if  shall  represent  'a  cermin  are  merelv  evidence  of  a  right  in 
firms  with  whom  permanent  busi- ,  specified  Ti-actional  part  of  the  net  property  vve  might  hope  to  bp  rlrl 
ness  relations  can  be  estabiisned  it  ,  value  of  the  corporation.  of  the  deceptive  notion  that  the  par 

!  manufacturers  are  in  a  position  to  |  .y  value  of  a  share  of  stock  is  the 

S40  664  91  ^'his  growing  trade.  1  •  slightest  evidence  of  its  real  value 

48'36SS9  Although  imports  from  Canada  in'  Delaware  encourages  companies  ‘  evidence  of  the  dividend  re- 
c — 1918  have  increased  as  compared  with  mcorparate  in  that  State  and  has  „|,.,is’to  which  the  owner  is  entitled 
$8M3180  1916  nearly  250  p.c.,  imports  from  the  ,  for  some  years  given  careful  at-  ,f 
-  united  kingdom  and  the  United  '  enlionto^des  rable_ehanges_  o  as  l^’U.  value  hut  ^ 


GnsraotceO  Trn.l  tn.estincol, . 

EiUtcs,  Trast  ud  AOcacy  Accouts. . 


-4.365304  JO 
$4,924,099.71 


PROFIT  AND  LOSS  ACCOUNT 

BsImcc  BrouObt  Ferwanl  tram  1918 . 

.Net  Pr.6t  lor  Year,  after  Payiot  Salaries,  Directors'  Fees  and  other  Eapeosea. 


-  $342,990.38  I 
15.204.77  j 
4,345,904.56 


exists.  In  a  successful  business  the  • 
value  of  the  shares  increase  and  if ' 
the  business  is  not  successful  tlie ' 


Afft*9riatad  ta  FoUawa: 


Tn  Dividend  paid  July  lat,  1919 . 

Ta  Dividend  payable  January  lat,  1920 _ 

To  Tranatcr  to  Rest  Account . 

To  Reaerve  for  Bad  or  Doubtful  Accounto. 
Balance  Credit  of  Pro6t  and  Lesa  Account. 


ness  relatioms  can  be  established  it  .value  of  the  eorporation.  of  the  (jeceutivc  notion  that  the  par 

manufacturers  are  in  a  position  to  |  .y  value  of  a*  share  of  stock  is  the 

cater  for  Yhis  growing  trade.  i  •  slightest  evidence  of  its  real  value  j 

Although  imports  from  Canada  in'  Delaware  encourages  companies  ‘  evidence  of  the  dividend  re- 
1918  have  increased  as  compared  with  mcorparate  in  that  State  and  has  which  the  owner  is  entitled  i 

1916  nearly  250  p.c.,  imports  from  the  ,  for  some  years  given  careful  at-  If  "’..ortificatc  of  stocrshLld  have 

United  Kingdom  anti  the  Umted  no  nar  value,  hut  shoiilrl  state  only 

States  in  the  same  period  ha-ve  been  •  t  >s  sometimes  c  a  l  ed  changes  to  a  named 

$14,399.43  overwhelmingly  farpr  as  exhibited ' ''  --cb  ' ill  induce  tompames  fi^^ 

IMOM  ISIS . :si.si3  $  I.69S  S  37.,75|l»r«ll,>n  and  Urousli  lusailon  by  f  i™  Jr  ,i,V  .luio' -etS  from 

MS3.37  J917 . 228.371  7.673  100.301  '  reason  of  an  agen  at  least  of  Ihe  a  «oi'rce  ethet  than  the  sums 

.  308.636  10,411  137.495  company  being  State.  eertificate  and  could  not  ex- I 

— It  would  iseem  by  these  ligui es  that  '1  .  ■  ,,  iiK  ,  Peet  or  demand  returns  upon  a 


15,053.51  by  the  following  official  statistics: 
55.397.49  U.  K.  Can.  U.  P 

3.000.00  1  916 . 201,913  $  4,698  $  37.47c 

1,183.37  1917  .  228.371  7,673  100,301 


1918' .  308,636  10,411  137,495 

I  It  would  iseem  by  these  figures  that 


Tbe  t.«p«,y  i,  Tcu.  «,de4  b«.d  nmiM**  wait  ud  .uoiuodu,*  uf ,  ,.,.1  .f  $50,000.000  00  'inl^s  manufacturers  and  importers  ,  ''f-'i?  fictitious  basis. 

ec  «u.uOT, wTO.ro  n  means  be  brought  into  'alue.  The  government  fee  on  in-; 

_ _ _  _ v.itiv  canii  coviioiation  is  one  rent  per  share  i  fn  Mtares  Milliout  Par 


BOARD  OF  DIRECTORS 

President;  HO.N.  W.  A.  ^HARITOX,  M.P. 

\  ic(>.PN»jd«Bt^:-NOEL  MARSHALL,  SIR  WILUAM  GAGE.  W.  K.  GEORGE. 
W.  8.  MORDEN,  K.C.,  Manager  Estates  Department 


can  bv  .some  means  be  brought  into  'ainc.  me  guvKiinnmi  lee  on  in- 

closer^ business  relations  with  each  «or|ioiation  is  one  cent  per  share  Ob.KTti(>ii  lo  Mmres  Milliout  Par; 
other  Canada  seems  destined  to ,  I'"'  all  .shares  up  to  20.t0i'  and  for 

rxicupv  last  place  in  this  line  of  New-  all  above  that  amount  one-half  cent  D  is  claimed  by  some  that  the 

foundiand’s  import  trade,  indefinite- ,  PC-'  i^hare  with  a  minimum  fee  of  issue  of  shares  without  par  value 

,  ten  dollars.  ,A  Delaware  Company  will  permit  of  inflation,  hy  making 

_ _ _  charter  may  give  power  to  issue  i'  easy  to  create  an  excessive  num- 


FRANK  McLaughlin.  Supt.  Real  Estate  Dept. 


L.  W.  MeNElLL,  Secretar 


\.B.  via  Qiieliee  Brltlgc.  !  -'ucs  anu 

Canadian  Nalicna!  Railways  oper-  .\  g  fo  jj  Tuesday, 

ate  a  through  passenger  service  be- land  Saturday  arriving 


- - —  shares  without  par  value.  In  aiis- . 

1  hiirsday  j  wer  to  the  second  objection  it  can 
Quebec  I  be  pointed  out  that  there  are  listed 


SHORTAGE  TRACK  LABOR  IS  for  this  reason  thev  ®  ®  “rough  passenger  service  oe-iand  Saturday  arriving  Quebec  |  be  pointed  out  that  there  are  listed 

HOLDIJfG  RY.  EXTE\SIO\  nromfxps  as  make  no  tween  Quebec  City  anti  St.  John,;  (Paiajg  station)  11.00  A.M.  M  ednes-  On  the  stock  exchanges  side  bv  side' 

Calgary-iccord“gtoaleta  SrS^plet^d  rSf  various  "par  values  and  I 

by  D.  C.  Coleman.  Vice-president  of  build  a  branch  froS  ^p^rew  lo  •'°Tratn“li?vac°  of.aha.  tPaietc  «t.  J  P®''  'alue.  In  each 


N.B.  via  the  Quebec  Bridge  and  St. 'day.  f'riday  and  Sunday.  shares  vvith  various  par  value's  and  I 

route.  „  ,  .  I  Through  sleeping,  buffet  and  par- 1  spme  with  no  par  value.  In  each 


tnat  there  will  be  a  pronounced  immense  benefit  to  a  big  farmin 
ebortage  of  track  labor  thi/s  year  and  area. 


Saturday.  .  j;’n  st.  James  St.,  or  nearest  Ageut,  which  will  also  deal  with  stock' 

Returning  train  leaves  Sf.  John.  |('anadian  National  Railways.  watering.  i 


(Incorpotaled  Ad).  1831) 


Fire,  Marine,  Hail  and  Automobile  Insurance 


Slatemcnt  as  of  December  31st,  1913 

Fire,  hail  and  automobile  premiums  for 

•'•>•»  . ^...$2,924,327.97 

Marine  premiums .  775,893,65 

-  $3, 700.221  62 

Intercsl  and  rents  . 112,^Jl7  70 

Tolal  liieome  .  $3,813,169  32 

Fire,  hail  and  automobile 

•«>>ses  . $1,302,587.32 

Agents’  commissions  .  610,271.22 

Taxes .  97,704.62 

General  expenses  .  447,809  II 

- $2,458,372  27 

Marine  losses  . $  768,020.34 

Agents’  commissions  .  146,490.90 


Taxes  . 

General  expenses 


Total  expenditure 


20,028.73 

29,516.80 


964,056.86 


3,422,129.13 


Trofil  for  Ihe  year .  $  390,740.19 

lapitnl  stock  (paid  up)  . $1,400,000  00 

Total  assets  al  31s(  Deeember,  1919  .  $44129,850.96 

Losses  paid  since  organizalioii  in  1833,  over . $47.50o.onn  no 
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Do  Not  Procrastinate 

but  have  your  M  ill  properly  drawn  and  executed  now. 

Do  Not  Make  the  Mistake 

of  noniiaating  one  or  more  individuals  as  your  L'xeeutor  ajid  Trus¬ 
tee,  Without  fear  of  successful  contradiction  as  to  its  advisability 
we  conscientiously  recommend  the  appointment  of  a  Corporate 
Executor  and  Trustee  in  preference  to  individuals.  We  shall  be 
pleased  to  confer  with  you  on  the  subject  at  any  time  you  mav  find 
it  convenient  to  do  so. 

The  Canada  Permanent  Tmst  Company 

■••IH.iin  r'f>nl,9l  _ _ _ rL— 


Paid-up  Capital 
C1,000,IN» 


TORONTO  street 
TORONTO 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1920-1921 

GIVES  FULL  PARTICULARS  AS  TO  CAPI¬ 
TALIZATION,  OFFICIALS,  DIVIDENDS 
(WHEN  PAYABLE),  ANNUAL  MEETINGS, 
ETC. 

EVERY  INVESTOR  SHOULD  SECURE 
A  COPY  OF  THIS  EDITION.  PRICE  .)0 
CENTS. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THE  FIXA.\CI.«>  fALEKDAR, 

,323  Board  of  Trade  Bldg., 

MOMREAL 

Herewith  please  fiad 

which  please  reserve  . 

copies  of  Tbe  FinauLial 

Calendar  and  Company  Survey 

(1920-1921  Edition). 

NAME  . 

ADDRESS  . 

- 

1  . 

i 


THE  FnVAXaAL  TIMES,  MONTREAL,  MARCH  13,  1930 


MANY  INVESTMENT  OPPORTUNITIES  IN  CANADIAN  STOCKS 


- HEADQUARTERS  FOR  INVESTORS - 

SPECIAL  INVESTMENT 
CIRCULAR 

We  have  prepared  a  special  circular  contain¬ 
ing  particulars  of  the  following  seven  sound 
investment  stocks  affording  good  prospects 
of  an  increase  in  value; — 

ASBESTOS  CORPORATION  Preferred 
CANADIAN  CAR  &  FOUNDRY  Preferred 
CANADIAN  GENERAL  ELECTRIC  Common 
CANADA  STEAMSHIPS  Preferred 
DETROIT  UNITED  RAILWAY 
DOMINION  BRIDGE 
SHAWINIGAN  WATER  &  POWER 

We  shall  be  pleased  to  forward  copies  of  this 
circular  on  application. 

McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange 
Notre  Dame  at  St.  P'rancois  Xavier  Streets 
MONTREAL 


THE  WAR  LOANS 

ARE  THE  BEST  PURCHASES  IN  THE 
WORLD  AT  THE  LOWER  PRICES  RE¬ 
CENTLY  SET  BY  OTTAWA  FOR  THE 
ENTIRE  LIST.  LONG-TERM  ISSUES 
WILL  ASSURE  YOU  A  GOOD  DIVIDEND 
YIELD  FOR  MANY  YEARS. 

Free  From  Income  Tax 


1922  maturity  99 

1923  maturity  99 
1927  maturity  100 
1933  maturity  100 
1937  maturity  101 


and  interest,  yielding  5.85'^ 
and  interest,  yielding  ."j.SO'^r 
and  interest,  yielding  .i.oOc;^ 
and  interest,  yielding  TuoOr’r 
and  interest,  yielding  5.40rp 


1919  Victory  Loan 

1924  maturity  971/2  and  interest,  yielding  d.lOf  'r 
1934  maturity  97  and  interest,  yielding  5.80Cp 

We  shall  be  pleased  to  look  after  your  pur¬ 
chases  and  make  delivery  to  you  without 
chai-ge . 

Jimes  P,  Crii|  Walter  E.  J.  Luther  Auattu  D.  Irrme  Arthur  G.  Fcowick 

Craig, Luther  &  Irvine 

Members  Montreal  Stock  Kxchangc. 

TJIAXSrOBTATIOX  BIIIDIX;  MOXTRCAL 

Montreal  t  ptowii  Offiee  ....  Windsor  Hotel 

.Arthur  G.  Fentrick,  Residrnt  Piirtnrr. 

Ottawa  Oflice  •  -  •  .  4S  LIgin  Street 

Bradbury  Bros.,  Managers. 


A  message  to 

ADVERTISING  MANAGERS 
of  Financial  Institutions 

Do  you  publish  a  house  organ? 

Do  you,  from  time  to  time,  prepare  and  distribute 
circulars,  booklets  or  pamphlets? 

One  more  question — Are  your  booklets,  circulars,  etc., 
intended  to  reach  the  business  men  of  the  country 
— those  well-off  financially  and  in  a  position  to 
make  use  of  the  services  of  your  organization?  , 

If  you  are  interested,  just  write  and  say, 

“Kindly  send  us  further  information  about  your  R.G. 
plan  to  increase  the  returns  from  our  circulars, 
booklets,  etc.” 

Better  still,  cut  this  advertisement  out  and  mail  it  to 
FIN.VNCIAL  LITERATURE  DEPARTMENT, 

Che  financial  Sitntes 

MONTREAL 


OSLER,  HAMMOND  &  NANTON 

Investment  Brokers, 

Financial  Asents,  Etc. 

Stocks  and  Bonds  bought  and  sold 
on  ail  principal  Exchanges 

Private  Wire  Connection  with  New  York  and  Toronts 


GOVERNMENT 
IS  MEDDLING  IN 
GAS  SITUATION 


Federal  Authorities  Issue  Dras¬ 
tic  Order  Against  Calgary 
Concern  —  (ieneral  Manager 
Criticises  Action,  and  Says 
Would  ]\lake  Wooden  Indian 
I  Laugh  if  Not  So  Serious. 

I  (From  fho  ( alprary  Bureau  of  The 
Financ'iul  Times.) 

I  Calgary — After  having  spent  $80,-  ‘ 
000  for  a  gasoline  extraction  plant 
that  has  been  in  operatiou  all  winter 
and  has  produced  an  average  cf  014 
gallons  of  gasoline  a  day.  the  Calgary 
j  Petroleum  Products  Company,  better 
I  known  as  the  Uingraan  Company,  the 
parent  concern  in  the  Calgary  oil 
fields,  has  been  notified  l)y  the  Do¬ 
minion  Government  that  unless  it 
can  find  some  method  of  utilizing 
the  residual  gas.  it  must  cease  ox- 
traciion  o-i  .March  Ul.  The  gasoline 
is  obtained  from  "et  gas  from  the 
."oil  wells"  which  tlie  (ompany  owns. 

I  At  tihe  annual  meeting  of  the  com- 
pan\  a  few  weeks  ago.  A.  W.  Dina- 
,  man.  the  general  manager  and  the 
pioneer  in  the  field,  reported  that 
S.oort.Onn  feet  of  dry  ,aas  was  being 
wasted  daily  because  a  market  could 
not  be  found  for  ii.  This  is  what  Is 
termed, the  ’residual  gas.  He  said 
that  efforts  had  been  made  to  make 
a  deal  with  the  falgary  fJas  fom- 
I  pany  and  with  the  city  of  Calgary, 
hut  so  far  without  succc.ss.  The 
same  condition  pretail.'  today  and  as 
Kugene  Coste.  the  p'’esideni  of  the 
aas  concern,  is  abroatl.  and  as  the 
general  superintendent.  H.  B.  Peai- 
son  is  on  leave,  recuperating  his 
health,  no  one  s  left  in  authority  to 
negotiate  in  behalf  of  the  gas  com¬ 
pany.  Therefore  it  is  feared  that  the 
Dingman  company  must  cease  oper¬ 
ations. 

'  Indifferent  \ttiliide.  ; 

It  has  offered  to  sell  the  gas  either 
to  the  city  or  the  gas  company  for  | 
almost  nothing  but  the  gas  coniriaiiy  j 
hitherto  has:  been  indifferent  in  this  ' 
source  of  supply  ar.d  the  city  is  not  | 
equipped  to  distribute  the  gas  even  ' 
if  it  did  buy  it.  The  gas  company 
hat  professed  that  it  did  not  believe 
lha:  any  such  amount  of  gas  as 
mill  (1(1(1  feet  a  day  is  going  lo  waste  , 
at  the  Dingman  plant  but  evidentiV  | 


Canadian  Stocks  Give  Good  I 
Account  of  Themselves  in  j 
Face  of  Tight  Money  Market' 

The  Montreal  market  has  shown  a  distinctly  strong  under-! 
tone.  A  situation  of  this  kind  has  been  a  surprise  to  bankers, 
as  well  as  to  many  brokers,  because  of  the  tight  money  condi¬ 
tions.  Almost  everybody  on  the  local  Street  was  looking  for, 
pi’ices  to  go  off  and  the  general  impression  seemed  to  be  that' 
a  bull  movement  could  not  be  started  from  present  levels.  , 
Notwithstanding  this  condition,  however,  the  paper  stocks  '■ 
have  given  a  very  good  account  of  themselves  and  the  develop¬ 
ments  in  connection  with  many  of  them  would  seem  to  indicate  ^ 
prospects  of  their  selling  well  above  values  prevailing  at  present. ' 

Of  coui’se  money  must  be  considered  as  a  big  factor,  but 
on  the  other  hand  the  information  that  comes  fwni  the  banks 
to  the  bi’okerage  liouses  is  that  money  should  gradually  woi  k 
jeasy  and  be  in  a  more  liberal  supply  within  the  next  thi’ee  or 
I  foul-  weeks. 

I  In  addition,  there  has  been  a  broadening  of  the  investment 
mai’ket  and  many  houses  report  a  steady  accumulation  of  small 
lots  ol  different  stocks.  This  class  oif  buying  indicates  that 
invostoi's  are  picking  up  stocks  that  give  them  good  returns. 
Almost  without  exception  bi’okers  report  that  they  could  do  a 
great  deal  more  business  if  they  could  finance  their  purchases. ' 
as  traders  like  stocks  around  present  prices,  and  they  figui’e ! 
that  there  are  many  (ie\e!opments  which  should  tend  to  enhance 
values  during  the  next  few  months. 

In  this  respect  Laurentide  Paper  has  entered  a  new  phase 
as  a  trading  stock,  on  account  of  the  shares  havdng  been  split  ■ 
up.  a.nd  the  new  shai-es  being  placed  on  a  60^  dividend  basis.  I 
^.pamsh  River  securities  are  also  getting  a  goixl  deal  of  atlen- 1 
tion.  as  it  is  now  expected  that  all  details  in  connection  with  the 
payment  of  arrears  on  the  preferi'ed  and  settlement  of  all  other 
undertakings  will  be  effected  between  now  and  Api’il  oOth. 

The  strength  displayed  in  the  paper  greup  has  had  the 
cftect  of  impi’oving  the  market  throughout  the  general  list,  i 
Ihe  improvement  in  the  position  of  the  )K)und  sterling  has  been  . 
reflected  in  the  position  of  stocks  that  have  been  liquidated  to  i 
some  extent  from  London.  This  applies  moie  particularlv  to 
stocks  such  as  !^hawInigan,  Brazilian  Traction  and  Canada 
^iteamships. 

Canadian  and  American 
Interests  Combine  To 
Organize  Trade  Company 


at  tlie  Dingman  plant  but  I  ‘ is  t.nr  an.  ri(  ial.«.  Tho  biisines.s  will  i.p  (1p\p. 

thr  Dominion  Government  has  heen  j  .  ,  ^  Hi**'  I’foniinoni  (.  anadian  loped  .nions  eonservafiv  e  lines  md 

eonvimed  that  there  is  this  watlasp.  I  eapital  may  bp  safolvl 

It  i.s  really  .a  sertou-s  w  asiase.  for  ,  oi  .-dnizalion  oi  the  <  o-  piiiployed. 

(  al.i:ary  which  i.s  an  extensive  "s*"'  !,  ".L’riT  Mn"itPi?\m'  'l'‘ie  capital  eonisist.s  of  4ii.nO(i 

of  natural  aas.  was  twice  threatened,  ^  ‘  J  >t  the  piiiiiose  of  shares  of  common  no  par  va- 

ciurins  the  last  winter  with  a  eultinal  A,,,.  import  trade.  ;  luo  authorized,  and  LNi’oim  shares 

nff  ni  ihr  slinrilv  Tbesp  menaces  he  fanadian  interests  in  the  com-  thp  i..  .r.fi«..«.i 


during  the  last  winter  with  a  eultinp 
off  ol  the  supply.  These  menace.^ 


cold  ttiilude  .Maiiis  S.  \\  hi  el wrighi, 


wcaiher  and  had  the  supply  been 
sioiiprd.  much  suffering  would  have 


.'lanaging  Director  of  Thoi  nton  Da 
'id.son  k  Co.,  l.imited.  and  H.  B 


line  authorized,  and  L’d.Oiin  sliare.s 
issued.  The  stock  is  offered  private¬ 
ly  and  \\hcn  as  issued. 

Fstlinaleil  Farniiiizs. 


ensued.'  The  (iovernment  is  seized  j  'epreseniaiive  of 

with  the  danger  and  the  apparently  Thornton  Davidson  &  Co,,  Limitecf. 
fleiei  mined  to  force  an  agreement  be-  j  rompetlng  MurcossfullT. 


n.son  A  ( o..  Ltnmcd.  and  M.  M  i  r.Miinaieii  Lariiiiics, 

iltz.  rnited  States  represeniaiive  of  j,  t,pijpved  to  be  a  verv  conser- 

tornlon  Davidson  &  Co,,  Lituiteif.  vative  estimate  tha.t  with  the  amount  I 

Foiupetlng  Mucce«sfnl|v.  capital  to  be  provided  the  new 

'•ni'ipany  during  ii,s  first  year,  mak- 
The  company  has  been  or.ganized  Ing  due  allowance  fop  orsanizalion. 
acquire  the  gottd  will  and  continue  i '(evelopuient  and  expansion,  can 


I  tween  tlie  twti  companies  and  the  I  '  eonipany  during  its  first  year,  mak- 

'  cit.v  iliat  will  place  this  S.bon.nno  fpel  |  The  company  has  been  or.ganized  Ing  due  allowance  for  orsanizalion. 
'at  Ihe  disposal  of  eonsnmers  instead  !  to  acquire  the  gottd  will  and  continue  development  and  expansion,  can 
of  pasising  it  off  as  wa.ste.  |the  growing  business  of  Tavera  .\a-  show  earnings  .sufficient  to  jiny  divi- 

Mi'illitig  Fl'forls  I  iisiiefessfiil.  his  k  Company,  a  foreign  trade  putt-  dends  on  its  slot  k  and  carry  a  .siib- 
Thc  Calgao'  Gas  Company  is  drill-  nersliip  doing  business  in  Ihe  Re-  slantial  amount  into  siirplu's,  and 
ing  in  five  wells  for  more  gas  lint  |  public  of  (Volombia.  The  imjiortatice  that  its  second  year  w  ill  show  a 
hat  tiot  encountered  any  new  cham-  of  this  organization  may  be  realized  gross  businei«s  in  imports  and  ex- 
beis  and  its  field  at  Bow  Island.  .M-  when  it  lis  stated  that  it  has  me:  itorts  of  not  less  than  $.".nnn,niin  with 
bciia.  IS"  miles  .southwest  of  Cal.gary  suecpsstully  the  competition  of  Am-  s  net  profit  of  .^Iz’ii.iiiiii  jii  least, 
is  rapidly  being  exhausted.  In  fat  t  sinek  k  Co  .  controlled  by  Ihe  .Anier-  The  company  will  continue  to  eon- 
it'i  end  is  in  sight  and  unless  another  lean  International  Coriioration ;  W.  tiitci  a  general  exjKirl  busines.s  to 
source  of  supply  is  discovered  be-  R.  Grace  k  Co..  Gaston  Williams,  and  Colombia,  tiealing  in  railway  sup- 
fore  next  winter.  Calgary  will  re-  U'igpnore.  and  other  foreign  trade  plies,  construction  materials,  nia- 
sort  exclusively  to  coal.  I  houses  in  tlie  Columbian  field,  and  chinery.  aultiniobiles,  hardware,  dry- 

The  Dingman  well  is  situated  about  |  has  developed  in  a  surprisingly  lohort  gootls.  etc.  This  bt!i=incss  is  non-, 
-’t)  miles  from  the  main  pipe  line  of  j  time  a  large  and  steady  growing  vol-  speculative.  Firm  orders  are  taken; 
the  Calgary  Gas  Company  and  no  ,  uiue  of  profitable  business,  gross  by  the  company's  iiranches  and  agen  ; 
particular  engineering  ijiffieulties '  profits  on  ortler.s  tiooUed  averaging  cies  in  Colombia,  against  which  pur-' 


The  company  will  continue  lo  eon- 
duct  a  general  exjKirl  busines.s  to 


are  offeied  to  the  building  of  a  spuriatioiii  fourteen  iwr  vent. 


(chases  are  made  from  Canadian  and 


from  the  oil  wells  to  the  trunk  line,  j  The  plans  of  organization,  of  ex-  Arncriran  manufaetiirers.  The  com.  ' 
llinginaii  I'tt.  is  Hard  Hil.  .port  and  import  credit  financing  iiro- 1  pan.v  s  hanking  arrangements  will' 
Naturally  the  Din,gTnan  Company,  posed  bv  ilii.s  corporation  have  been  riro'ide  for  the  extension  of  credit  to  | 
which  includes  many  of  the  most  '  submitted  in  delicl  to  the  Fr,snklin  I  liuvcis  on  terms  that  will  enable  it' 
prominent  business  men  of  .Alberta,  'I'ru.st  Companv  of  .Nrw  Vork,  vvliicli  i  to  uieci  Kiiropean  I'onipetition  and; 

is  bard  hit  by  the  Government's  '  was  iiroved  by  it  as  sound.  Tlie  hold  and  advance  in  the  field  which  | 

edict  and  .Manager  Dingman  t'Oin-  Franklin  Trtisl  company  will  be  tlie  I  Tavera  .Navis  k  Company  have  deve- i 
plains:—  '  corporal  ion's  transfer  agent  in  the  j  kipcd. 

".Much  has  been  said  of  efforts  loFnited  Slates  and  one  of  the  pi  in-,  Tavera  N'avlis  k  Company  have  ini- 
devclop  the  resources  of  Alberta  and '  cipal  banking  channels  through  uaicd  negotiations  w  ith  national, 
this  is  just  an  'example'  of  the  as-  which  it  vvill  iransaei  its  foreign  and  state,  nuinieipal  and  private  enlei- 
sisiance  ■we  are  receiving  from  the  domestic  business.  prises  in  Colombia  for  supplies  ag- 

■|  Federal  Government.  If  the  thing  The  hnsmess  of  Tavera  Navi.s  k  eregaiing  several  million  dollars  he- 
were  not  so  serious  it  would  make  a  Company  w  ill  be  eoiiiinued,  expanded  yound  the  materials  for  wliirh  fin- 
wooden  Indian  laugh  after  the  Royal  and  supported  by  a  board  of  dire.  -  aming  has  been  arranged  with  a 

••ommii-isions  that  have  been  appoint-  tors  of  the  company  who  will  be  so-  imdiiig  equipment  company.  | 

ed  and  after  so  much  has  been  said  lected  for  their  special  interest  in  tlie  large  and  profitable  volume  of 

about  the  development  of  natural  re-  corporation's  field  of  operations  and  iniporls  will  he  started  as  .soon  as  j 
sources"  who  will  be  willing  to  give  the  elos.  ihc  new  corporation  can  provide  the  i 

The  Dingman  companv  ha.s  spent  esi  .supervision  to  fitianeial  ,t>olicie.s  lu  cessary  eommereial  credits.  | 

“BS  h  ^NOiA  ELKTRIC  INTIRNATiONATPAra  ‘ 

earnings  increasing  buys  plant  in  n.b. 

I  in  operation  less  than  a  year.  _  - -  I  - -  ^ 

Gasoline  costs  retail  in  CkilgaiT  56  ja^es  Hutchison.  President  of  the  j;,  .N’.B.— American  capital  is* 

cents  and  the  company  has  been  jp^ia  Kiectric.  back  from  a  looking  into  the  possibilities  of  pulp  I 

.selling  all  its  output  to  the  impena  ,o  Jamaica,  gives  an  excellent  and  paper  making  along  the  St.  John 

Oil  Company  at  wholesale  prices  A  ,.epo,.i  of  industrial  eonditions  on  international  Pulp  and 

the  present  prices  this  'yot'i'l  net  it  island.  Sugar  plantations  are  f„,i„,any  has  taken  over  the  j 

about  $250  a  da>  an  is  ,  in  the  midst  of  great  prosperity  and  p,|]p  and  paper  plant  at  Keegan,  with  ; 

;  will  be  lost  if  the  Governments  order  noticeable  the  condition  of  right.s  and  timber  limits,  j 

,  is  enforced.  inflation  w  hieh  prevails  in  other  large  additions,  in-  i 


EARNINGS  INCREASING  |  BUYS  PLANT  IN  N,B. 


selling  all  its  output  to  the  Imperial 
Oil  Company  at  wholesale  prices.  At 


.'t.  .Inhn,  .N'.B. — American  capital  is' 
looking  into  the  possibilities  of  pulp  ] 
and  paper  making  along  the  St.  John 
River.  The  International  Pulp  and 


'  is  enforced.  [inflation  w  hich  prevails  in  other  ^ 

A  strong  appeal  w  ill  be  made  to  Fppppjj.jgg  There  is  a  large  amount  ^ 
the  Ottawa  authorities  to  consider  pf  money  in  tirciilation  and  ihe  ^ 
the  situation  from  every  angle  and  |  ppppjj^jjpp  during  the  pa.st  year  | 

I  to  interest  itself  in  negotiations  in- 1  made  a  larger  use  of  the  facilities  of 
Solving  the  Calgary  Gas  Company,  |  jjjg  wegi  India  Kleciric  than  ever  . 

I  the  Dingman  Company  and  the  city  j  before. 

i  so  that  all  may  benefit  and  iso  that  .j’jjg  gross  receipts  of  the  road  ^ 
the  pioneer  in  the  oil  fields — a  com-  unusually  large,  but  tin-  , 

pany  that  has  been  dissociated  from  fortunately  costs  of  operation  are 
the  least  suspicion  of  wildcattin.g—  jjj  .lamaica  as  elsewhere. 


eluding  a  Kraft  paper  mill.  A  ma-  1 
lerial  boom  is  expected  along  the  ! 
I  pper  !^l.  John  River,  Edmundslon  I 
already  having  a  pulp  and  paper  mill  i 
in  operation.  Americans  are  now- 
said  to  have  about  $10,000,000  Invest¬ 
ed  in  pulp  and  paper-making  in  .N’ew  i 
R:-unsw-;ck  ] 

.1.  Stanley  Scott,  w'ho  was  with  the  , 


WINNIPEG 


MANITOBA 


nilimrMAC  PnnABMAnA  the  veai  eric-ton.  and  w-ill  erect  another  mill 

.DIVIDENDS  FOR  CANADA  ,,  ,  , 

IRHN  ANn  FniINnRIFQ  facilities  or  the  company  called  to  |  Pulp  and  l.iiuiher  I  o.  | 

HiUll  HnU  rUUnUllltw  ibe  Umit  upon  Ihe  supply  cf  I  .Stanley  Douglas.s.  Fredericton. 

■  -  hydraulic  power  and  compelled  the  manuracturer;  Morns  R.  Perley,  , 

Canada  Iron  and  Foundries.  Dim-  use  of  a  large  qiiantii.v  of  coal.  Un-  Devon,  accountant;  and  J  .  J  Tia.>ei 
'ited.  has  made  application  to  the  fortunately,  the  cost  of  this  coal  has  Winslow,  Fredericton,  barrister,  have  , 
.Montreal  .Sto--k  Exchange  for  the  been  very  high,  a.s  indicated  in  a  been  incorporated  as  Stanley  Doug- 1 
!  liisting  of  the  preferred  and  common  cargo  recently  la-d  down  c.i.f.  lass,  IJmited,  to  carry  on  in  all  its  j 
(  stock  of  the  company  and  it  is  ex-  Kingston  at  $15.2"  iter  long  ton.  This  branches  a  lumber,  timber  and  pulp-  i 
pccted  that  both  securities  w-ill  be  compares  with  a  former  cost  of  $5.  wood  business  .and  fo  manufacture,  , 
"called  "  in  the  near  future  Asked  if  the  company  had  been  produce,  buy,  sell  and  deal  in  liin'oer.  | 

It  is  understood  that  the  preferred  able  to  obtain  increased  street  car  logs,  lumber  and  w-ood  of  all  kinds,  j 
slock  us  to  be  placed  on  a  4  p.c.  divi-  fares  in  the  City  <*f  Jamaica.  Mr.  The  capital  stock  is  |180,d0n.  and  the 
(lend  basis,  disbursements  being  Hutchison  replied  that  for  various  head  office  to  be  at  Devon.  \nrk  f  o. 

made  to  .shareholders  at  the  rate  of  reasons  he  decided  not  to  press  this" _ _ _ | 

2  p.c.  half-yearly.  The  authorized  point  upon  the  authorities  at  the 

preiened  stock  is  $4,500,000.  of  present  time,  and  .should  costs  of  age  and  the  number  of  mills  and  to 
'  w hich  $3,065,800  iis  outstanding.  The  operation  eomf  down  in  the  near  deciease  to  some  extent  the  ac- 
authorized  common  stock  capiializa-  future,  the  subject  might  not  come  i  tivities  of  the  banana  plantations, 
lion  is  $1,800.00(1.  all  of  which  has  up  for  discussion.  more  especially  as  approximately 

'been  i.ssued.  The  par  value  of  both  He  added  that  there  was  a  dis-  one  crop  out  of  three  crops  of  the 

•stocks  is  $100.  position  to  nicieare  the  sugar  acre-  latter  were  lost  through  hurricanes. I 


VICTORY  BONDS 
YIELDING  OVER 
SIX  PER  CENT 


Victory  Bonds  maturing  in  1924  are  now 
selling  at  97'/2''c  and  accrued  interest.  At 
this  lowered  price  the  yield  is  actually  6.109o. 

Investors  who  have  funds  which  they  want 
to  place  safely  for  a  short  period  could  not 
possibly  find  a  more  desirable  medium  than 
this  1924  maturity.  It  is  the  most  attrac¬ 
tive  investment  Canada  has  ever  offered  her 
people. 

We  have  every  facility  for  handling  this 
and  all  other  Dominion  issues.  Let  us  know' 
w'hat  issue  you  are  interested  in  and  we  w-ill 
send  full  particulars.  ^ 


F.B.McCURDY&CO. 

Members  Montreal  Stcjck  Exchange 

136  St.  James  Street  .  •  «  Montreal 

Halifax,  St.  John’s,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


New  Prices 

for 

Victory  Loan  Bonds 

make  Them  the  Most 
Attractive  Investment 
Obtainable  in  the  World 

FREE  FROM  INCOME  TAX. 

Maturity.  Price.  YicM. 


1922. , . 

..  99 

1923.  . . 

. .  99 

1927..., 

.  .100 

1933 . . . . 

..100 

_  INCOME  SUB.IECT  TO  INCOME  TAX. 

1924 .  97' 2  and  interest . 

1934 .  97  and  interest .  a.HO'c 

Your  order.*!  will  receive  our  best  attention. 
Delivery  w'ill  be  made  free  of  expen.se  to  the 
investor.  ....... 

HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building  -  MONTREAL 


FOR 


MAXIMUMlJ-'TZ’; 


(Convenience 


consistent  with 


MAXIMUM  I  Marke 


mHAimum  (Marketability 

BUY 

VICTORY  BONDS 

which,  at  their  new  prices  yield  the  in¬ 
vestor  from  5.40^  to  (j.10%  on  the 
money  invested. 

V/e  will  be  pleased  to  look  after  your 
purchases  and  make  delivery  to  you 
without  cost  to  you. 

Thornton  Davidson  &  Co. 

Members  Montrcel  Stork  Exchange 

Transportation  Building  •  -  Montreal 

Tel.  Main  7490 


CORSOIIDITEO  ASBESTOS 

LIMITED 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Quc. 

Executive  Offices: 

dominion  express  building 

145  St.  Jamea  St.  Montreal,  Que. 

Incorpor«ti*d 

British  American 
Bank  Note  Company 

i,unrED  ^ 

Engrarers  of  Bank  Notes.  Bonds.  Stock  CertlflMtes, 
Pottage  and  BoTonue  Stamps,  and  all  Monetary  Docn*  ^ 
mento. 

The  work  executed  hy  this  Tompany  Is  accepted  by  the 
London,  New  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MONTREAL— 2  Place  ’Annes  Square. 

TORONTO — 6  - 10  Johnson  Street 


Woods  Manuiacturing 
Company,  Limited 
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Increase  Canada^ s  Trade 
\  Both  at  Home  and  Abroad 


SIR  G.  PERLEY  Estimated  Value  of  Metal 

IS  OPTIMISTIC 
OVER  OUTLOOK 


'  "  ^The  total  PKiimaicd  value  of  the  metal  and  mineral  production  of  I 

j  .  •  •  .  Taiiada  in  1919  was  $i;3.075.913.  which  i.s  less  than  the  toUl  value  reached 

i  Keview.?  Dominion’s  (»reat  Re-  during  each  of  the  preceding  three  years,  according  to  preliminary  estim- j 
I  sources  and  Says  Next  De-  ates  issued  from  Uiuwa.  compared  with  the  production  of  1918  valued  at 
cade  Country  Will  See  Some  ^210,301.897,  thmt  is  shown  a  decrease  of  $38,225,984  or  18  p.c.  V 
!  Wh  o  I  ''ust  as  the  de.  laration  of  war  in  1914  was  followed  by  a  shor/Kriod  of  i 

I  ,  **''’*^  industrial  dislocation  before  the  activity  necessitated  by  the  wars  require- 

I  rlace  in  L.  ,S.  When  Latter  ment.3  became  lully  launched,  so  following  the  cessation  of  hostilities 
I  Was  Filled  Up  by  Immigants.  tiiere  has  been  an  interregnum,  or  transition  period  during  which  the  war  s  , 

_ _  ;  demands  ate  beiii-  replaced  by  the  legitimate  requirements  of  peace  indus- 

'  (By  .Sir  (ioortre  I’erlcv  KC  \l  i:  '  Ifies  and  the  demands  of  recon.struction. 

I  High  Comniissioncr  for  Lanad^  difficulties  ..f  maUing  these  readjustments  have  been  aggravated  by 

at  London  )  social  upheavals  and  sinKcs. 

'  The  late  Ixjrd  Stralhcona  was  verv  '  Production  in  1919  has  been  a  mean  be- 

'  fond  of  predicting  that  bv  the  end  of'  ^  in  the  production  of  nieials.  coal  and  many  "war 

■  the  present  centurv  the  Dominion  |  "'inerals"  such  a.s  chromite,  graphite  magnesite,  pyrites,  etc.,  on  the  one; 

it  auada  would  have  a  population  """d  . .  m  the  production  of  structural  matM  iats  such  , 

i  S')  inillio'js.  In  Great  Britain  i"*^dticis,  lime  and  building  stone  and  also  of  asbestos. 

,  (Unf.ity  of  population  is  aboii*  '  S>l>si!!n  a. id  salt. 

person:?  to  t!io  Kniiar#»  n.iu.  metalli'-  iiioduction  in  1918  was  valued  at  $114,549,152.  which  fell 

'ada  it  Is  lilt;'  Xe  Uia^two  t.u  $72.i..I.8i9.  a  decrease  of  $42,147,323  or  3G.8  p.c.  Gold  is  the  only 

square  mile,  and  when  it  is  Ixj-ne  in  ‘’f  which  tti-  ie  was  an  increased  production.  The  falling  off  in  the 

i  iidnd  that  there  are  huge  arejs  pf  i ‘Hmn titles  of  oiie  i  metals  varied  from  9.5  p.c.  in  zinc  to  nearly  52  p.c.  in 

'  fei  iilc  lands  still  available  for  .settle- i .  u  ..  j  ■  ,  j  .  j  ^ 

iiient  it  seems  cerla'n  that  tlitie  is  The  total  vsl'U  of  the  non-nietallio  production  including  clay  and  quarry  j 
an  abundant,  astnrance  of  au  early  P''''dd'Li  in  I''!'*  '•“»  $100,674,084  as  compared  with  $95,752,745  in  1918' 
and  immense  increase  in  the  tto..  .I;i- ' '^dowine  an  in- i  .  .i.se  of  $3,921,339  or  4.1  p.c.  The  cement,  clay  and  s.jiie 
tion  of  the  Dominion.  It  in  reason-  P''''‘^‘*cl.s  alone  m  re  valued  at  $25,754,692,  as  against  $19,130,799  in  1918.  an 
able  to  hope  that  there  will  ije  a  $6.i;i':;.S93,  or  over  34  p.c.  The  total  value  of  non-melallic  pro- 

steady  flow  of  immigratioii  to  Canada.  i  d^''di^  other  t  han  sii  uctitral  materials  was  $74,919,382  as  against  $77,621,946. 
not  only  from  Kurope  but  aliao  from  ^  decrease  of  .■-'.iO.’,554  or  oA  P-c. 

the  United  States  of  America,  and:  ,  i 

given  these  and  the  thrifty  mana-’^e-  in  diiction  of  gold  in  1919  amounted  to  .6., 16.  fine  ounces 

ment  of  tile  national  fimnees  i i.o  fn J ''‘^hied  at  $15, S  -  . 719,  as  against  699,681  fine  ounces  valued  at  $14,463,689 


,  (Itnt.ity  of  population  is  about  379 
pet  ‘  oas  to  the  square  mile,  in  I'an- 
'ada  it  is  litt'c  more  than  two  to  Tie 


Jute  and 
Cotton  Bags. 

Hessians  Buckrams, 
Paddings  and 
Twine 

rUCTORItS 

MONTREAL.  TORONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

1  lags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAD  on  ICE 
MONTREAL 


iiiunt  if  yearns  certain  that  tlicic-  is  i  lu*  lotai  ui  inu  iion-niuiaiiir  proauciKJn  inciunin.g  ciay  ano  quai  ry 

an  abiiiiclanf  assurance  of  au  early  I'''’’  $100,674,084  as  compared  with  $95,752,745  in  1918 

and  immense  increase  in  the  tm.)  .I;i- ' $3,921,339  or  4.1  p.c.  The  cement,  clay  and  s.une 
tion  of  the  Dominion.  It  in  reason-  alone  m  re  valued  at  $25,754,692,  as  against  $19,130,799  in  1918.  an 

able  to  hope  that  Iheie  will  ije  a  $6. 61':;. 893,  or  over  34  p.c.  The  total  value  of  non-melallic  pro- 

-  steady  flow-  of  imniigratioii  to  Uaiiada, ‘  :;";i'ttiii'al  materials  was  $74,919,382  as  against  $77,621,946. 

not  only  from  Kurope  but  aliao  from  ^  decrease  of  .■l.ii'.’,554  or  oA  P-c. 

_  the  United  Slates  of  America,  and:  a.  .  . 

'^iven  Uieso  and  the  tlirifty  mana'»^e  u-  iluclion  of  gold  in  1910  amounted  to  4  6».16i  fine  ounces 

.  ment  of  tile  national  finances,  the  fu- '  $U5,S  .  ,7!f-.  as  against  699,681  fine  ounces  valued  at  $14,463,689 

i  ture  prospects  of  t'anada  are  indeed  ^^18.  aii  inerfuso  of  9.64  p.c. 

I  bright— even  after  makin"  every  al-  preduction,  104,259  ounces  or  Ij.b  p.c.  was  direct  from 

1  lowance  for  the  fact  that  she  has  i  P'^*-’^’’  alluvial  iiiiniiig;  532,238  ounces,  or  69.4  p.c.  wais  in  the  form  of 
like  all  other  countries  en^a-ed  in  hullion;  47.61 1  ounces  or  6.2  p.c.  was  in  the  form  of  refined  gold:  and  83,059 

:  the  w  ar,  been  very  heavily  hTt.  In  an  -  I*'. 8  p.c,  in  blister  copper,  residues,  and  ores  exported. 

I  official  cable  to  hand  it  i,s  slated  that  ,  ,  .  ,  .  ,  ..r.,, 

'  the  ininiigralion  relurn.s  for  last  year  ^  (ii odin  iion  of  steel  ingots  and  direct  steel  vastings  in  1919 

show  ihal  52,600  persona  from  ^  the  '  Puss'hic  slight  revision,  was  1.031.329  ishorl  tons  <920.844  long 

'  United  Statics,  with  an"^  estimateci  w  hich  !'94.:;49  tons  were  ingots  and  36,980  tons  direct  steel  castings, 

capital  ol  O'.ei-  ,$18,000  000  reached  '*  total  production  in  1918  was  1,873,708  short  tons  (1,672.946  long 
'  Canada,  and  rncr  57,000  persons  from  I  "hich  1,800.171  tons  were  ingots  and  73,537  tons  were  castings. 

I  the  Dritisli  Isles  This  influ.x  com-'  Ptodiiction  included:  open-hearth  steel  1,008.540  tons;  elcc- 

ing  before  affairs  have  had  time  tol*''*^  steel  15,467  tons;  crucible  and  converter  steels  7.322  tons.  The  1918 

settle  down  after  the  War  speaks  •^chided:  open-hearth  steel  1,746,334  tons;  electric  steel  119,130 

I  niosl  Lopefiilly  for  the  'future,  and  !  'ons;  crucible  and  converter  steels  8,244  tons. 

there  seems  no  reason  to  doubt  that  "’'al  production  of  electric  furnace  steel  in  191.  was  a0,46.  Iocs 

!  as  mattei  r,  gradually  adjust  them-  ^ad  in  1916,  19.6.I9  tons.  .  .  ,  ■  .  ■ 

selve  s  Canada  will  receive  a  “real  '  'a'a'  pioduction  of  pig-iron,  ferro-alloy  and  steel  in  electric  fur- 

i  access  to  her  population,  and  in^this  aaces  was  about  13,540  tons  in  1919  as  compared  with  191,869  tons  in  1918 
I  way  be  assured  of  a  powerful  stimu-  a  id  lOl.Oul  tons  in  19' ,  , 

'ills  lioth  to  a'-riciilliiral  nroduction  ‘  e.^ports  ot  steed  during  1919,  as  per  Customs  Department  records 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  ‘*SHAWINICAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building’,  -  -  MONTREAL 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


J  ilts  Ixtth  to  agriciilliiral  production  t;.vpurvs  oi  5ie;ci  uui  iug  iuj:j,  as  per  e.^u.3ioms  iieparinieni  recorus  ; 

land  to  the  indWlrial  life  of  the  com-  billets,  hleionis  and  ingots  28,087  tons  valued  at  $1,731,529,  or  an 

I  miinity  I  average  evf  $61.65  (ver  ton;  bars  and  rods  52.191  tons  valued  at  $3,394,894,  ' 

'  In  tlie  increase  of  production  and  a-'f'age  of  $65.05  per  ton;  steel  rails  30,737  tons  valued  at  $1,297,836, 

i  criport  lies  the  oiilv  effectual  lem-  ‘I'^'iage  of  :?42.22  per  ton:  wire  and  wire  nails  valued  at  $5,715,773: 

leilv  of  the  pxi“tin“  •idv.'rse  exchMiT’c  structural  steal  3,515  tols  valued  at  $465,989.  or  an  average  of  $84.49  per 
i  rales,  and  by' he.'  increasing  cx^.ol  w  1"'"  '’'^^1  245,214  tons  valued  at  $3,779,179,  or  an  average  of 

:  trade  with  the  United  States  Canada  '  "’SCtlier  with  a  lar.gc  quantity  of  manufactured  iron  and! 

i  is  striving  to  regain  normal  rale.s  -ifol  goods.  . 

between  the  two  countries.  I»rodiietion  of  tolled  iron  and  steel  products  in  1919  included;  I 

j  .  I .  316,301  fhoit  ions;  plates  and  sheets  25,408  short  tons;  wire' 

f,  short  tons  anu  structtiral  shapes  29,295  short  ions,  and  a  large' 

-.aO  ooo  (omiage  of  iron  and  steel  bars.  rods.  etc.,  for  which  returns  are  not  yet  com  I 

'  tinibcr.  tj,,.  p.-ednetion  in  1919  of  finished  rolled  products  was  1,146.610  ‘ 

an  the  piOott'ss  ol  the  paper  indiis-  EUori  tom:,  which  included  steel  rails  162,747  tons:  wire  rods  154.789  tons; 

I  iLm'i  morchaiu  bars  and  rods  and  slriictural  shapes  416.017  tons;  plates  and' 

26,113  loiis;  rolled  blooms  and  billets  for  forging  purposes  and 
1  liv  -  thousand  ons  of  ncv.spiml  aloio  ,oiir(l  blooms,  billets,  or  slabs  sold  tor  e.xport  395,644  tons.  ' 

I  was  produced  m  me  Dominion  m  |  I 

S  t"  =f  ,na,'ke,.M..’co.l  durina  1915  ,cor.,prl.i„  ..Ic, 

ij“(ioit  fnno  in  101“  .“.lonv  (nnu  “"i.ei.v  (,p3i aloi .s  1  v.as  l.,.;)S6„.00  short  tons  valued  at  $o.0o1..20.  or  an 
4.,00.  tons  m  t  U  'on^  avera,ge  cf  8:;.9S  per  (on  in.,:  was  with  the  exception  of  1915  the  lowest 

I  '’u-’a  ton“  of'iiewsm-iiit  naoc”  and  l"■'!^i’6c■t^oll  ittorded  since  1911.  The  total  value,  however,  on  ac- 

2:500  r:^S^  rm.-!:r‘kind?;S  *>-v'ous  year, 

excc^li^  in  vi!;L'S5umi:,;:i"'and"^sl  cot.-iS^d'':: M!’'Sich  m  ‘ ’min'  "'"f 

I  ceeded  thd'C  oi  the  preceding  year  hv  •i-u.  .,,,,,1  'a.ni,.  ,  ,  , 

|„vc,.  -nu.  capoaiauc,  ,  n  , 

aa.l  Uakisl,  IVoM  ol  biiu.o.iio.is  i«al.  and  J.sll.lO  tens  ol 

One  of  the  diiof  source:  of  Can-,  -ri,,,  ,  w.io 

I  Pda's  presporic  Uufing  the  Iasi  four'i„if  o  b  m -  m  i  lla.tUt,  tons  of  anthracite;  11.636.190  | 

i  .vearr.  is.  of  cmir.“e.  lo  be  found  in  i  - -  tons  of  lignite. 


G'c  iiKMTP.sing  annual  value  of  licr 
ric'd  ori  p?,.  t  ihc  i'ollovving  f  gurei 
■i'l  s’rcvv: 

i:'1'j . $  SSli.494,9uO  . 

1917  .  1.144,636.450 

I  ms .  1,367,909.970  Nova  Sc, tut 

-  e  a  d-.  a  .  -  .-v  dt.  an  '  Nc'v  Brunsvi  U'k 

1919 .  l,4a2.i8(.9U0,yuct)c- 

Steel  Out  look  rroniisiiig.  '  xia^imoba 
1  The  outlook  for  tlie  iioii  and  steel  1  sakaichp^^n. 
industries  is  re;.;ai  (ltd  as  mcsl  prom-  I  AiUrta 
ising.  One  ccncerii,  for  instance,  has  |  Yukon  ' 
begun  the  ercel  on  of  a  new  plant  at  j 
la  COS't  cf  about  ,$7,000,000  for  the  Tutal  for  Ii,m6tiion 
manufacture  of  structural  steel  up  to 
,24  iueheis — a  size  not  made  hitherto] 
jin  llio  Dominion.  During  the  fiscal  j 
year  ended  August  last  the  output 'Copper,  it  s 
of  the  plant  of  one  Ontario  corpora- ‘ 

,  tioD  was  336. 6o<  tons  of  pig  tron.  ibs 


.>i>m;eai,  I  coni  f  tion  by  provim'Ks,  isia  and  i»i9 

I9i«  1919 


22.317,109 
2.141,017 
19.fi05,347 
94, Sg  1,093 
3,220,424 
I.OI9.7SI 
2.3.109,997 
42.83.S..109 
‘J,3o5.631 


Value  of 
Production 

P<  r  Donf . 
of  tola! 

Increase 
or  1  iccreaae  ( 

-)  1 

$ 

S 

r- 

23,213,751 

13.1 

896.643 

4.02 1 

1,675,e0« 

1.0 

468,411 

21.80  ' 

21,341,829 

12.3 

1.736,482 

8.86  , 

t>5.842,8‘J« 

38.0 

-  28,851,268 

30.46  1 

2,846,665 

1.07 

373,859 

]  I.6I  1 

1.118,05r> 

0.7 

98.274 

9.64 

20,815,019 

12.0 

-  2,234,938 

9.93  < 

34,258.267 

19.8 

-  8,577.242 

20.02 

1,963,565 

1.1 

391,666 

16.63  ' 

173,076,913 

100.00 

-  '38,22.5,984 

18.1  i 

i  STEAM  COAL 

|3  Selected  Grades  Suitable  for  Manufacturers 

:■ 

iCAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

S  318  Board  of  Trade  Building 

I  MAIN  644-5-6  MONTREAL 


Dawes 

DIa^L 

-  1 

1 

1 

DiaCK 

Ale  & 

Horse 

Porter 

The  PuresVand  Best 

i 

THE  NATIONAL  BREWERIES  LIMITED 

414,932  tons  of  steel  ingots,  and  322,-  Nickel.  iii:< 
l|011  tons  of  steel  preducts.  isiivtr'ozd 

lleconi  for  Inveslnicnts.  zinc, ibr 

I  The  year  1919  established  n  record]  T„|.in,c.i|- 
for  investments  of  American  capital  AsroMo?  an(7'\fb'csuc.  tons 
in  Canada.  The  lotat  increase  has  Coai.inns 
I  been  Gstiniaied  at  approximately 
I  $320,000,000.  F'unding  operations  re- . 
i  presented  $100,000,000.  leaving  the 
j  amount  of  new  capital  at  about  ^  loiai  metallic 
$200,000,000.  Ihc  total  investment  .Asrcrlos  and.Vsbcstic,  tons 
'of  American  capital  in  the  Dominion  |  (;oai.  ion, 
is  now  computed  at  approximately  ' mw' ^ 

'  $1,600,000,000.  as  compared  with  over  Mir^. 

$600,000,000  in  1913.  Of  th  e.  possi-  Naturan;a„,  m  tu.  ft  . 

I  bly  $325,000,000  is  represented  in  in-  pyrh.^^'ns'''’  . 

dustrial  plants.  tf'uan-z.'tons  '  . 

!  Universal  instability  has  inevitably  Salt,  ions  . 

I  followed  the  war,  but  it  can  be  sa’d  fuly^’duas . 

I  that  conditions  in  Canada  compare  i  Umc.  bush  M:! . 

favorably  with  those  of  any  other  9ionc  . 

j  country.  The  youtdi  of  the  country  1  Total  non-metallic 
land  the  adaptability  of  its  institu-| 

I  tions  will  enable  the  people  of  the,  Grand  futal  Decrease 
Dominion  to  meet  new  and  difficult  j  Fi 

I  conditions  quickly,  and  she  may  i 
therefore  be  relied  upon  to  weather  Antimony  ordinaries!  per  Ib 
any  storm.  It  is  a  community  of  in-  '  Topper.  Now  York,  per  ib. 
Iterest  in  Canada  which  causes  her  i  P,'b" 

i  citiZCU.S  to  respond  to  any  efforts  i  Lead.  Montreal,  per  lb . 

I  neccissaiT  foi'  the  national  "  e'l-heiag  ;  ^.j^.^ci.  N>w^Vork,  perj^^  ■ 

'with  a  unanimity  probably  not  ob-  Spelter!  New  York  ,  per  lb  .  .  . 

;  tainable  in  many  older  countries.  Tin,  New  York,  per  ib . 

i  IVhat  Decade  Ray  Bring. 

When  the  pre,sent  extent  of  the  Ti,p  shipments  of  i 


(  OMPARISO.X  Ol'  V  ALi:E.S.  ISIS.OIS 

„  .  ,  „  Increase  l  -1-  i  or 

rnncipal  Products  Decrease  ,  -  )  in 

quantity 

.  -  43,ti44,78l  36.7 

.  --  67.4S(!  9.6 

I  (  anaoian  ore,  ton  . .  9,987  18. S 

7,102.1  U  14.6 

47,r64,.340  .-,1.9 

7.502.114  14.6 

.  -  5.708,84.5  26.7 

.  -  3.344,316  9.3 


Increase  t  !  or 
Decrease  (  -  (  in 
value 

fi.t  -  15,208.987 
-  1,395,060 


1.9  -  19,185.736 

4.6  -  1.696.627 

fi.7  -  3,275,182 

9.5  -  533,438 


-  42,147.323 

:>6.s ! 

3,294 

2.1 

•  1,742.236 

1.391,626 

9.3 

-  1.141.176 

154.660 

101.5 

394,339 

AT  Q 

28,292 

71.9 

688.300 

67.7  ’ 

1.765 

0.6  j 

.  -  42.147.323  . 36.8  j 

3.294 

2.1 

-  1,742.236 

-  1.391,626 

9.3 

-  1,141.176 

-t-  154.660 

101.5 

-1-  394,339 

47  9 

28.292 

71.9 

088.300 

67.7  i 

-  1.76.7 

-  1,609.782 

^.0 

279,368 

tt.i,  t  1  1 

20.9 

140,466 

lo.9 

56.9 

-  1,182,515 

69.3 

■  -  163.100 

60.8 

382.428 

60.7  i 

*  16,676 

12.6 

113,929 

8.9 

-*  1,399.819 

39.0 

-!■  2,706.890 

38.3  ! 

-1  3,074,449 

67.1 

—  635, 1 65 

10.0 

392.407 

20.9  1 

■ _ . 

i-  932,471 

30.7 

_ .  .  i  3.921,339  4.1  ' 

rLLCTUATIOXS  IN  AIETAI,  PRICES 


iron  Ore. 


When  the  pre,sent  extent  of  the  Ti,p  shipments  of  iron  ore  from  Canadian  mines  were  in  1919  the  low-  i 

great  industrial  areas  of  the  United  cs:  ihai  have  been  recorded  in  19  years  a^d  amounted  to  a  total  of  1<I5  970 

States  is  compared  with  the  relative  tons  valued  at  $686,386  as  compared  with  211,608*tons  valued  at  $885  893 
unimportance  of  those  areas  fifty  shipped  in  1918.  '  '  I 

years  ago.  an  enormous  development  rpe  total  production  of  pig-iron  in  Canada  in  1919  excluding  the  pro- 1 
will  be  seen  to  have  taken  place.  The  rUiciion  of  ferro-alloyis  was  fi17.346  short  tons.  (819,059  gross  tons!  havin^i 
natural  resources  of  Canada,  if  not  a  value  of  $24,536,432  as  compared  with  a  total  production  in  1918  of  1.195 - 
BO  varied,  are  at  least  comparable  in  551  siiort  tons  (1,067,456  gross  tons)  valued  at  $33,495,171  showing  a  failin'' 
potentiality  with  those  of  the  United  off  of  278.205  tons,  or  23  p.c.  Of  the  1919  total  910,080  tons  were  niade  in 

States,  and  it  is  but  reasonable  lo  blast  furnaces  and  7.266  tons  (subject  lo  revision)  were  made  in  electric 

hope  that  during  the  next  decade  furnaces  from  scrap  metal,  chiefly  shell  turnings.  In  1918  the  blaist  fur- i 
there  will  be  witnessed  in  the  Dom-  nace  production  was  1,163,510  tons  and  the  electric  furnace  production 
Inlon  some  such  expansion  as  took  from  scrap  steel  was  32,031  tons, 
place  in  the  great  republic  to  the  Silver. 


Grand  Trunk  Gystem 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works 


H.U11LTON,  Ont. 


S.\LLS  OFFICES: 

Halifax,  Montreal,  Toronto,  Fort  \$  illiam,  Winnipeg 
Calgary,  Edmonton,  \ancouver 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BILL 

WILL  .4DD  10  YOLK  PROFITS 
Slark  Tour  Messages  to  (he  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 
— OK— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  .ST.  SACRA.HENT  STREET  M  AIN  S14I 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  Commission  Buildliig,  •  TOHONTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Makers  of  theNation*s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

.MINERS  .\ND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quelle,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Molson ’s 

-—the  name  that  has 
always  stood  for 
fine,  old,  creamy 


place  in  the  great  republic  to  the 
south  in  the  period  during  which  her!  The  total  production  ^of  silver  in  1919  is  estimated  at  15,675,134  fine] 
vacant  areas  were  being  filled  by  iin- jounces  valued  at  $17,418,522,  ais  against  21,383.979  ounces  valued  at  $20,- 
migrants  from  other  couulries.  693.704  in  1918.  a  decrease  of  26.7  p.c.  in  quantity  and  15.S  p.c.  in  value. 


Ale 
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Grace 

&  Co 

Limited 

E 

loDdon 

New  York 

Liverpool 
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Valparaiso 
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S 

Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


WOULD  ESTABLISH 
NEW  STEEL  MILL 


The 


Tetrault  Shoe  Manufacturing 

Co,  limlteil 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  Mareeillea 

Paris 


35  Maddox 


Montreal  London 


Vancouver  People  Plan  >ew  Indns* 
try  for  the  Coast  Cltj. 

Establishment  of  a  scrap  mill  and 
;  open-hearth  furnace  at  Vancouver  is 
'  propt^eU  by  the  Department  of  In¬ 
dustries  of  British  Columbia,  The 
expenditure  of  approximately  $5U0.t  i  -  -  ,,,,, 

OOtt  would  be  involved.  The  commil-/^^  $l.ltt,0u6.ta0  in  101 

tee  dealing  with  the  matter  include/!  estimate 

Major  J.  H.  Martyn,  Nichol  'I'homp- 
sou  and  .1.  H.  McVeiy  of  Vancouver. 

I  It  is  the  intention  of  the  committee 
I  to  have  full  regard  for  the  rights  of 
I  vested  interestiv.  bui  the  member.^ 
j  think  it  is  possible  to  unite  all  these 
I  interost.s  under  a  common  scheme  in 
'  so  far  as  essential  equipment  is  <  on- 
I  cerned.  The  scheme  will  mean  the 
j  utilization  of  all  scrap  and  will  mean 
I  ultimately,  if  succes.i.ful.  the  cstah- 
'  lishmcni  of  ti  steel  mill  for  the  mod- 
,  ern  treatment  of  ore.  The  present 
scheme  will  include  the  manufacture 


Value  of  Canadian  Field 
Production  at  $ 1 ,448, 1 54,500 1 
^in  1919  is  New  High  Recor4: 


aggregate  value  of  all  field 
crops  in  Canada  for  the  year  191ft 
was  $1,448,154,500.  eompared  with  a 
total  value  of  $1,373,936,970  in  1918. 

accord - 
of  the 

Dominion  Bureau  of  Statistics,  at 
Otfaw  a. 

Both  the  acreage  under  crops  and 
the  value  of  crops  produced  is  the 
highest  on  record.  The  aggregate 
value  of  all  field  crops  exceeds  that 
of  1918  by  $75,317,530.  or  ,"i  p.c.,  and 
that  of  1917  by  $303,517,050,  or  31 
per  cent. 

The  toial  values  on  farnusjn  1919 
of  the  principal  field  crops  are 
estimated  as  follows,  the  corres- 
londing  values  for  1918  being  given 
in  brackets:  Wheat,  $360.r)73.C“0o 

000 
700 


of  angles,  round  and  half  round.  I  ‘ ''**^*  ’  oats.  $3D .07.‘i.00( 

squares,  holtc..  spikes,  nut.s,  rivets,  j  •  barley.  Si<.4k3.70( 

chains,  and  other  material  of  a  simi- ‘  ($13. 

lar  nature,  ,  . t’S.fioo) ;  peas.  $9,739,300  ($ii\S99, 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


THE  WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 

Manufacturers  of  fine  White  Cottoc*; ;  also 
Spinners’  of  fine  counts  of  Yarns. 


Buy  “Made  in  Canada”  Goods 


rtiamelled  Ware 
Lithographed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  am! 

Steel  Ware 
Steel  tastiugs 


Galriiniied  Ware 
( ofvper  Ware 
TWire  Goods 
Stn^.es,  Ranges 
Lithq^aphed  and 
Eounel  Signs 
Xra]f-Ji&  XoTeltifs 


The  Thos,  Davidson  Mfg.  Co.,  Limited 

ISr  Delisle  SD'oet  (Thone;  Victoria  1492),  Montjreal 
BE.VNL'HES;— TORO.MU  AND  WrXNIPEG 
Distributing  Warehouse:  Steel  Foundry  Dirision, 

VaucouTer,  B.C.  Ljtchino  Canal,  Turcot. 


, ;  OIL  EXPLORATION 

■iiniierial  Oil  t'otnpuny  Siihtti’.ntially 
Increases  Appropriation  for  Oil 
Development  in  \lhei1a. 

falgary.  .4Ua.  It  i.s  an.aounicd 
■that  the  Imperial  OI  Company  has 
I  appropriated  $3.iHif>,0('io  i,,,-  nit  ex 
I  plorattcnr.  in  Alberta  tlPs  year  which 
i  is  al'oul  $1.4o0.ooi>  mo;-!-  than  the 
I  ctynpany  spent  in  this  dirtH-tion  la.st 
I  year.  The  finst  1930  well  to  le  .spud- 
I  (led  in  is  situated  south  of  f’incher 
1  Creek.  Two  wells  will  be  sunk  in 
I  the  far  north,  one  at  FoiM  .Norman 
!  and  one  at  (Jreat  Slave  1-ako.  The 
joutfii.s  for  the.«e  well.s  ate  already 
I  on  the  ground  and  in  fact  the  c  rew 
I  has  been  at  T-'ort  .Norman  all  >vinter 
I  in  order  to  be  prepared  for  the  earl- 
I  test  pos.'iible  start  in  the  spring. 
■  Wells  are  also  being  put  down  in  the 
j  Sza:-  divlriet  and  the  Brazeaii  section 
I  may  be  examined.  Oeolog’nts  made  a 
'survey  of  rhe  varioius  fields  last  yettr 
'  and  this  year's  drilling  oreiiit'op.p 
are  based  on  (heir  reports.  Drillins 
I  will  he  carried  on  at  half  a  dozen 
'  widely  separated  points  at  the  same 
pi  time. 

ALLOTM^fPERFob  FOR 
EXHIBITiOJi  NEAR  CLOSE 

Many  Matiiifnetnrrrs  Xiready  <,rtfing 
fshipments  Kcadj  for  laindou 
Miow  in  .tune. 

Canadian  manufaclureit.'S  who  in. 

•  Tend  l.)  lake  advantage  of  the  facili¬ 
ties  offered  by  the  Canadian  Indur;- 
Dies  l.'xhibition  to  he  held  in  l/on- 
'  don.  lingland.  in  .lune.  and  who  have 
I  iiol  yel  eflmplele<i  their  arran.ge- 
ments.  have  now  only  a  short  time  in 
.  w  hii  h  to  act. 

I  The  Canadian  Ma  lufat  lurei  s'  .\.s- 
I  s/K'iation  has  item  strongly  support- 
I  ing  this  exhibition  and  tlie  ('anadian 
organizing  manager  has  reoeived  a 
I  number  of  inquiries  from  ir.anufac- 
i  turns,  hut  he  reports  that  iiiere  is 
a  general  tendency  on  the  part  of 
manufacturers  to  wait  u  Uil  Uie.v  are 
a.pproarhcil  pei.^onally.  He  points 
out  that  in  view  of  the  .short  time 
remaining  to  make  preparations  ii  i« 

I  imitoRsible  lo  personally  solicit  man- 
ufaelurers  to  exhibit.  rartlcular.s 
have  have  been  furniahed  in  circu¬ 
lar  letters  sent  out  by  ihe  Canadian 
.Manufacturers'  .Association. 

Maniif.'ici urers  who  propo.se  (o  ex¬ 
hibit  should  communicate  at  once 
with  O  C.  Pca.-e.  41  Victoria  .sirce'. 
Toronln.  stating  their  requii  eim  nC' 
•as  closely  as  possilile  in  order  ta  savi 
;  time.  There  are  only  a  few  week: 
'eft  in  which  to  complete  a'lntme-us. 
exhibitors  who  have  sn'  ii-.-^d  .“pace 
are  already  getting  tlK-ir  sliipmcnir, 
ready  iireparatory  to  sending  them 
to  London. 


,1110);  beans.  $6,31  1,800  ($19,383,900). 
j  Buckwheat.  .815.8:51,000  (SIS.OIS.IOOI ; 

mixed  grains.  $37,775,40(1  ($10,736.- 
jr.OiM;  flax.  $33,609,500  (,$18,951.0001; 

I  coni  for  husking,  $33.08(1,(100  ($34. 
I  |(((3.S(((() :  potatoes.  $118,894,300 

(8103. 335. COOi  ;  turnips,  etc.,  $54.- 
,  958.7(((i.  ( S.53.3.')3.O00) ;  hay  and 

■f  love;-.  $'5:1S. 713. 3(41  ( S3 1 1 .377.3(iO)  ; 

.fodder  corn.  834,179,500  i.$39,4:59.- 

jboni:  sugar  beets.  $2.6nii.(ioo  ($1,- 
(  ,S45.(;oi() ;  alfalfa,  $10,S()0.300  (87,936,- 
1  a'JO). 

I  Yield  (»f  Field  frops. 

j  'I'hc  total  .vield  of  wheat  for  all 
!  Canada  in  1919  wa.s  i  cturned  as 
!  19:1,360. 40(1  bushels  from  19,135.968 
]  sown  aere.s.  an  average  yield  of  hot- 
j  tor  titan  10  bushels  per  acre.  In 
I  1!'18  the  corresponding  figures  were 
;  189.075,350  bushels  from  17.353,903 
I  acres,  a  yield  per  acre  of  1 1  bushels. 
I 'I'he  yield  of  oats  in  1919  was  394,- 
1  387,0(’0  bu.“hels  from  11.953.114 
'  aere.s.  an  average  of  36.25  bushels 
as  compared  with  436,313,500  hushcl.s 
from  M,790.3:!6  acres,  an  average 
of  38.75  hu:-iI)Pls  per  acre.  Barley 
gave  a  return  in  1919  of  56.389,400 
htishels  from  3,645,509  acres,  an 
average  pet  aere  of  31  M  hiisheks  as 
compared  with  77.287,340  bushels 
from  3.153.711  acres  in  lit  1 8.  an 
average  of  34 '/a  bushels  per  acre. 
Of  th*'  reinaining  crops  the  total 
yields  in  1919  were  in  hushcls  as 
follows  (the  fi.gures  in  1918  being 
given  within  brackets):  Rye.  10.307.- 
4(10  (8,504.4(.0) ;  peas  3,106,300 

(1.313, MO);  beans,  1,388.600  (3,563.- 
380);  liurkwheat,  10,550.800  (ii.- 

37.5.500):  mixed  grain.'.  37.831.700 
(35 '63.300);  flax.  5.473. 8()o  (6.055,- 

300):  corn  for  husking.  16,940,500 
(’■305.3001;  potaloc.s,  135.574.900 
( ]((1.3I6,300) :  (urnips  mang:)ls,  car- 
rols.  etc..  113.388,600  fl 33.699,600). 
In  1919  (here  was  iiroduccd  16,348,- 
000  ton.s  of  Tiay  and  clover  a.s  <  om- 
liarcd  will)  14.773.300  (ons  in  1918. 
Fodder  corn  gave  a  yield  of  4.943,760 
lon:v  in  1919  as  against  4,787,500  tons 
in  the  previous  year.  Tne  yield  0! 
sugar  beets  increa-sed  from  ISO.oOO 
tons  in  1918  (o  240.()Oo  tons.  The 
area  devoted  to  the  growing  of 


alfalfa  has  increased  from  196.428 ' 
acres  in  1918  to  236,869  acres  in 
1919  and  the  yield  from  446,500  tons 
to  494.2()0  tons.  The  average  yields 
per  aere  of  these  crops  in  1919  (with 

1918  averages  in  brackets),  -were,  in 

bushels,  as  follows;  Rye,  IS's 
(15V4»:  peas.  143*  (i3’/i);  beans.; 
16's  (15V<!):  buckwheat,  23M)  (20\):  ! 
mixed  grains,  31  (38^4):  flax.  5  (5-^4>:| 
corn  for  husking.  64  (56*4' :| 

potatoes.  1531s  (142);  turnips.  354 
(377', s).  Hay  in  1919  gave  an  aver- 
a.gc  yield  in  tons  of  1.55.  fodder  corn 
oir  9.75.  sugar  beets  of  9.80  and 
alfalfa  of  2.30  tons  as  compared 
with  1.40  ton  for  hay.  9.50  for  fod- ; 
der  corn.  Id  for  sugar  beets  and  ' 
3.35  tons  for  alfalfa  in  1918. 

AVhent,  Oats  and  Barley  In  the 

Prairie  Provinces, 

Total  yields  in  1919  were:  Wheat.  I 

165.544.300  bushels  from  17,750,167  ! 
acres,  as  compared  with  164,436,100  | 
bushels  from  16,125,451  acres  in  | 
1918.  and  311.953,100  bushels  from  | 
13.619,410  acres  in  1917;  oats  In 

1919  gave  a  yield  of  235,580,000 
bushels,  as  comparevl  with  322.049,- 
500  bushels  last  year  and  354,877.- . 
300  bushels  in  1917:  barley.  36.683,- 
400  bushels  in  1919.  as  against  47.- 
607.400  hushcls  in  1918  and  40.384.- 
100  hushcls  in  1917;  and  flax.  5.- 

333.300  bushels,  as  compared  widi 

5.776,000  in  1918  and  5,835,900  in ! 
1917.  ' 

Values  of  Field  Props. 

.Average  value.s  per  bushel  of 
grain  at  point  of  production,  for ; 
Canada  in  1919,  according  to  the 
price.s  returned  by  Crop  Corres- ' 
imndents,  were  as  follows:  Fall 

wheat  $1,97.  a.s  against  $2.08  in  the  ^ 
two  previous  years;  spring  wheat' 
$1,86,  a.s  against  $3.02  in  1918  and 
$1.93  per  bushel  in  1917;  all  wheat 
$1.87,  as  compared  with  $2.02  in 
1918  and  $1.94  in  1917;  oats  80  1 
cents  in  J9I9.  78  cents  in  1918  and 
69  cents  in  1917;  barley  $1.37.  as 
compared  with  $1  and  $1,08  in  1918 
and  1917:  rye  $1.40,  compared  with; 
$1.49  in  1918  and  $1.63  in  1917:  peas; 
$2.86.  compared  with  $3  in  1918  and  ‘ 
$3.54  in  1917;  beans  $4.48,  compared! 
with  $6.11  and  $7.45,  respectively,  ini 
1918  and  1917;  buckwheat  $1.50,1 
compared  with  $1.58  in  1918  and! 
.$1.46  in  1917;  flax  $4.13,  against! 
$3.13  in  1918  and  $2.65  in  1917;  and  | 
coin  for  husking  $1.30.  against  $1.75, 
and  $1.84  in  1918  and  1917.  res-  i 
pectively.  The  price  per  bushel  of  | 
potatoes  in  1919  as  returned  on  Oct-; 
obrr  31  w-as  95  cent,  against  98  ' 
cents  in  1918  and  $1.01  in  1917;  | 
turnips,  etc.,  arc  placed  at  ,50  cents 
pel'  bushel,  compared  with  43  cents 
inin  1918  and  46  in  1917.  Hay  and  i 
clover  is  valued  at  $20.73  per  toti 
this  year,  against  $16.35  per  ton  in 
T9I8  and  $10.33  in  1917;  fodder  corn 
is  priced  at  $6.93  in  1918,  compai-ed 
with  $6.15  in  1918  and  $5.14  in  1917; 
sugar  beets  $10.86  per  ton,  com-: 
pared  with  $10.25  in  1918  and  $6.75 
in  1917.  The  price  of  alfalfa  in  1919  ' 
per  ton  was  .$31. 85.  compared  W(ith 
$17.84  in  1918  and  $11.59  in  1917.  1 


Electrical  Energy 


RELIABLE 
six  <«t  Hydro-EIer- 
«rlo  Power  plants 
and  larpr  Steam 
plant  Reaerra. 


COMTJfL'Or.S 

Available  (or  use  "4 
houra  per  dar  nnd 
every  day.  Ao  rc. 
strictlons. 


L>' LIMITED 

Approximately  S(M,< 
000  H.  P.  available 
for  all  pnrpeaem 

FOR  rOB  ER,  LIGHT  AAD  OTHER  PURPOSES 
Generated  and  Distributed  hv  the 

MONTREAL  LIGHT,  HEAT  i  POWER  CONSOLIDATED 

Manufsrturlog  and  Dbtrlbutlag 


GAS 


Pop  RCaiDINTIAL  and 
OOMMBRCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Reqaeated<  Addreaa  ta 

Power  Bid.,  8S  Cralp  9t.  Went. 
Tel.  Mala  4040,  Montreal. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


Dominion  Textile  Company 

Limited 


Manttfaeturera  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


Time  Opportune  to  Capture 
Share  of  Market  For  Cement  | 
and  Other  Products  in  Brazil !| 


Century  Coal  Company 

LZUITSD 

310  Dominion  Exprosa  Building 
MONTREAL,  QUE. 


lll.v  (■.  B.  .IdhnMdi.  ( .'iiindian  Trade 
(  ojiiniis^ioner.) 

Ki')  dP  Jaticiio-  The  impoi'ls  of 
rcmcnl  into  this  count ly  have  been 
so  great  in  the  p;Hs)  and  the  poten¬ 
tial  demand  liy  r  arzm  of  the  future 
|■aJ(id  expansion  of  Itrazil  so  large 
and  insistent,  that  no  apology  i.s 
needed  to  refer  to  l.liis  sub.lccl  again. 


imports  for  the  period  ctjvcred  by  j 
tlic  years  1910-1913  from  the  United 
Fiaics  rose  to  5.3  p.c.  of  tjjp  whole,  j 
ih(>sz»  from  Germany  dropped  from  , 
45  )(.(■.  to  43  p.e;.,  hut  those  from  ' 
(ii'cal  Britain  rose  from  35  p.(v  to 
38  p.c..  and  from  other  countries  j 
jdi(>i(prd  from  28  p.c.  to  23  (i.c.  Dur- 
I  mg  11).'  war  the  United  .States  na- 


Thc  e.xpansion  of  a  country  and  itslinrally  had  the  field  much  to  her- 


ARGENTINE  IN  NEED 
OF  WINE  BARRELS 


The  Ogilvie  Flour  l^ills 
Company,  Limited 

The  Company  which  has  made  Canadian! 

Flour  renowned  throughout  the  WoritB  ^ 
MONTREAL,  FORT  WILUAM,  WINNIPEG;  MED^JINE  HAT 
Daily  Mill  Capacity — SS.OOO'Bags 


The  Largest  Millers  in  the  Britieh^JEmpire 


THE  BEER  OF  TO-DAY 

Wholesome,  nutritious,  dellc  lous  and  refreshing,  tb*  kind 
they  drink  in  France,  Belgium  and  the  United  Statea— 


Is  the  product  of  the  Krontenao  Brewery,  the  finest,  bent  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Camda  but  In 
tlic  linited  Stale.3.  a.<  well. 

TWO  MlLLIONo  have  been  invested  In  this  brewery  9n  order  to 
bfc  able  lo  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im¬ 
proved  methods  of  bitwing,  fermentation,  maturatiesa  and  hot. 
iling  the  best  of  beers,  a  whole.>iome.  delightful  brevarage.  thirst 
aueuching.  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Fronlenac  Beer  is 
I  WITHOUT  RIVAL, 

To  Try  It  is  to  Adopt  It. 

THE  rKUXTE.NAC  BREWERIES,  UIMITEO.  UOMTREAX. 


A  merchani  of  .Mendoza,  the  centre 
of  the  -Argentine  wine  district,  w.-iic.z 
!  at;  follov  g 

j  “The  lar.gesl  husinass  in  the  way 
of  sui>plic-s  in  this  district  li  tbar  of 
wine  barrels  which  for  .some  y(;ar.“ 
past  has  been  handled  by  ih;'  Uait.d 
I  S'.atcs.  1  mention  thio  trade  as  I 
!  believe  it  to  he  q::i;c  porsibie  ihat 
:  either  Canada  could  .supply  at  hast 
'  some  part,  and  although  moely  an 
I  idea  of  my  ow  n,  I  belief  .'  that  Ike 
'  three-ply  oak  as  used  in  ihe  making 
;of  Kcwing  n'.achine  tope  -  that  is  to 
'  say,  cut  into  very  thin  strips  and 
!  glued  torcther  crossing  the  grain — 

'  would  be  the  most  practical  type,  as 
I  not  only  would  fvarping  be  nou-e.x- 
'  istent  but  the  life  of  the  l.arrel  would 
i  he  loncer  than  that  of  the  usual  tfoie. 

:  Tlie  warping  of  the  American  barrel 
i  is  a  serious  matter,  causing  heavy 
ccists  in  building  up. 

“The  supply  to  this  district  is 
about  20.000  ban-els  per  month  put 
I  at  a  fairly  conservative  figure,  and 
seven  return  journeys  per  barrel  is 
al’out  the  ordinary  life.” 


growth  in  po|)ulation  are  in  almost 
exact  ratio  and  measured  directly  by 
its  consumption  of  building  nialcr- 
iiais  of  ait  kinds,  and  in  a  semi- 
ilro))ical  (ountff  s.;ich  a.s  this  moic 
by  cement  than  by  s’ccl.  'rhcic  was 
a  f'Uadf  lisr  in  iiniiorts  of 
from  t; I, ((((('  1011:3  (of  l.ouii  kil(j- 

gramuici;)  i:)  19v3  lo  465.000  toii.3  in 
1913.  The  war  naturally  reduced 
huiid-ng  o])r,aiions  lo  small  proiior- 
lions.  wo  that  liio  figures  foi-  the  war 
years  ncvri-  rose  .above  300.000  tons  a 
year.  liiimigralion  i.s  now  once  more 
in  full  .swing,  and  huild'n,?  has  got  .matter  which 
hack  into  its  stride  CiUliough  it  will  I  consideration 
!)e  years  before  ihi'i  city  f)f  Uio  de 
.lanciro  of  l.ooo.ooo  jicoplo  will  hr. 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 


LARGE  ORDERS  AHEAD 
OF  SPRINGER-LOCK  CO. 


'  Belleville. — The  Springer  Ixtck 
Mfg.  Co..  Limited,  at  its  annual  meet- 
;  ing  declared  a  seven  per  cent  divi- 
j  dend  on  the  first  preference  .stock 
j  and  also  a  dividencl  on  the  second 
'preference  stock  for  1919.  The  year 
;  1920  is  starting  off  very  satisfac- 
i  torily.  with  large  orders  from  Can- 
!  ada  and  for  export.  The  officers 
I  and  directors  for  the  new  year  are 
as  follows:  President  and  Managing 
i  Director,  W.  C.  Springer;  Vice-preisi- 
!  dent,  C.  I.  'White;  sec.treas..  H.  M. 
I  Jones;  Directors:  R.  J.  Graham,  O. 
!  A.  .Marshall,  Col.  Bywater  Major  J. 
I  H.  Sills  and  A.  I.  Bird. 


self,  and  her  contributions  rose  from 
II  p  c.  for  1913  to  an  average  for  the 
w,ii  years  of  30  p.c..  Great  Biitain's 
from  38  p.c.  to  29  p.c..  and  Germany's 
dropped  from  43  p.c.  to  It  p.c.  (These 
figiiie.s  include  the  first  seven 
ement  I  months  of  1914.) 

Seeoiul-QiiuJity  teilieilL 

riieie  is  a  very  possible  market;’^"”""""""""""""""”""""" 
for  Portland  cement  of  a  second  :  tonaary  in  Canada  owing  to  Ihc  heatj 
quality  and  low  price.  The  present !  of  the  climate,  and  the  fact  that 
V  I'iter  doc.s  not  necessarily  advocate  ;  workmen  here  arc  inclined  to  mix  aj 
lae  manufacture  in  Canada  for  ex- !  big  batch  at  a  time,  go  away  to  (heir 
poia  of  inferioi-  cement,  but  it  is  a  !  midday  meal,  and  place  it  in  position  i 
might  be  taken  into  |  after  their  return,  w  hen  Uie  ordinary 
by  manufacitirers.  I  cement  has  probably  taken  its  initial 
Apart  from  the  fact  that  it  Is  impos-  iset. 


HLAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AM)  WORKS! 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Re^na, 
Edmonton,  YaiicouTer. 


ibir  to  tell  inferior  from  the  he.st 
able  to  protide  enrmgh  houses  alone  I  oral  l.t  by  sight,  and  therefore  this 
for  its  poi)u)alir'n.  to  :-ay  nothing  of  |  is  a  product  w  hich  lends  itself  to  de- 
offices  end  Fhops).  a:;(!  with  the  ra-,ccr,iion  by  un.scrupulous  contractors, 
l)!d  growth  that  se<‘nis  asaured  for  j  there  is  no  lupre  reason  whyisecond- 
rhl.s  wonderful  (ountr.v.  there  will  bo.quahty  (cmcnt  .should  not  lie  sold 


an  equally  rapid  grov.-;h  in  the  im¬ 
ports  of  cement  and  other  building 
materials  not  prod'jccd  locally.  The 
steady  r  ise  in  imjiort.s  of  cement 
from  191)3  to  1913  of  over  COO  p.e. 
srems  to  be  only  an  indication  of  the 
prospective  rise  fi-om  1930  onwards. 
Tt  should  not  he  forgotten  that  Biazil 
is  by  far  the  most  important  coiintry 
of  South  America,  witli  an  area  al¬ 
most  as  large  as  the  rait('d  States, 
a  population  of  35.0()0.()1)0  people,  and 
capable  and  certain  of  indefinite  ex¬ 
pansion.  Its  resourcfis — tho.se  have 
been  explored- -like  Canada's  are 
only  in  their  infancy  of  develop¬ 
ment. 

Statistics  of  Imports. 

Tn  getting  a  foothold  in  this  mar¬ 
ket.  however.  Canadian  manufactur¬ 
ers  of  cement  will  hate  to  meet  se¬ 
vere  competition  from  Germany,  the 
United  Kingdom,  and  the  United 
Slates.  Tn  the  5  ear  before  the  war 
40  p.e.  of  imported  cement  came  from 
Germany.  28  p.c.  from  Great  Britain 
and  11  p.c.  from  the  United  States. 
Before  the  war  American  competi¬ 
tion  was  not  so  formidable  as  Ger¬ 
man.  In  (he  four  years,  1906-1909, 
only  .08  p.c.  came  from  the  United 
States,  45  p.c.  from  Germany,  25  p.c. 
from  <3reat  Britain,  and  28  p.c.  from 
other  European  countries.  But  under 
the  influence  of  a  rebate  of  20  p.c. 
in  the  import  duties  granted  to  the 
United  States  manufacturers  in  1909, 


than  that  iliern  should  not  he  dif- 


W'ith  the  facilities  that  now  exist 
for  direct  trade  between  Canada  and 
Brazil,,  namely,  the  establishment  in 
Rio  de  Janeiro,  and  shortly  in  San¬ 
tos.  and  Sao  Paulo,  of  large  branches 
of  the  Royal  Bank  of  Caniwia;  direct 
steamship  connection  between  Can- 


ferent  qualities  of  clothe.s,  houses  or  |  adian  ports  and  Rio  and  Santo.® 


motor-cars,  so  long  as  the  packages 
are  plainly  labelled  as  isuch.  There 
are  «'p)tain  kinds  of  construrlion 
work  in  which  cement  of  the  highest 
quality,  wliicl)  engineers  demand 
shall  pass  a  rigid  test  for  tensile 


Ihe  Canadian  National  Mercantile 
Marine;  and  lastly  the  genuine  in¬ 
terest  here  in  Canada  and  possil(ili- 
ties  of  trade  with  her,  the  lime  is 
opportune  for  a  determined  effort  to 
capture  a  share  of  this  market,  in 


MERGER  OF  BRITISH 
CHEMICAL  COMPANIES 


strength,  is  unneciissary.  For  In- 1  cement  and  many  other  products, 
stance  in  some  brickwork  for  which  i  And  it  can  be  done.  In  any  case,  a 
lime  mortar  is  not  used  enough  or  is  j  second-grade  brand  should  never  be 
hat'd  to  get.  the  best  Portland  cement  I  sold  as  first  grade.  The  purchaser 
is  unnecessarily  good.  It  is  hardly  i  should  clearly  understand  what  is  its 
neccB.sary  to  say  that  such  second- 1  getting, 
quality  cement  should  adhere  rigidly 
to  a  certain  fixed  standard  of  qual¬ 
ity;  tl)at  before  being  shipped  it 
should  be  required  to  pass  tests  for 
fineness,  .set.  and  tensile  strength,  as 
unalterable  as  thoise  required  for  the 
highest  quality.  The  standard  of 
quality  for  different  shipinent.s.  or  j  Ivondon— Plans  are  well  under- way 
different  porlioiis  of  the  same  ship. ;  for  the  amalgamation  of  two  of  the 
nient.  should  never  vary.  With  these  '  largest  chemical  companies  in  Great 
stipulation.s,  and  assuming  tbar  it  is  Britain— Brumner  Mond  &  Gompany 
deisirable  to  export  such  a  cement,  and  the  Ca.stner  Kellner  Alkali  Com- 
there  is  hardly  a  limit  to  the  quan  pany— the  two  being  already  closely 
tlty  whidi  can  be  sold  in  this  'coun-  connected  through  the  exchange  of 
try.  If  tlie  best  Canadian  cement  .shares  early  in  1916.  At  the  date  of 
can.  however,  be  cut  to  such  a  price  I  the  last  report  the  capital  of  the  first 
as  will  meet  or  more  than  meet  oth- ;  named  company  was  $48,665,000,  but 
er  competition,  then  it  would  be  a  |  it  has  since  been  increased.  The 
mistake  tc  introduce  a  second-grade  i  Castner  Kellner  Company’s  subscrib- 
brand.  ed  capital  is  $4,866,500.  The  profit? 

The  initial  set  of  cement  used  in  '  of  the  two  ccmpaaics  during  the  year 
this  country  should  be  from  1’4  to  1918-19  wc-e  $5,935,292  and  $932,823. 
1*4  hours— rather  longer  than  is  cus- ! respectively. 


THE' 

STEELCOnPAKY 

OF 

CANAD; 

IzIMITED 

MONXKLEzAI-r, 


THE  nXANCTAL  TIHE8.  MOATKEAL.  IVIARCH  t3.  19*40 


LES  PREVOYANTS  DU  CANADA 


A  Ppriiuon  Fund  Insurance  Conipani' 
(duly  inconiorated  D  Edward  Vll.  Chapter  121) 


Authorized  Capital  . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 


Our  system  provides  the  best  and  cheapest  methorl 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  t^uropean  ano  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  appl^'  to 

Head  Office — 126  St.  Peter  Street,  Quebec,  ^ 
or  to  the  ^ 

Montreal  Branch  Office — La  Patrie  Buiding. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


FAMOUS  VESSEL  President  Canada  Steamship 
HAS  PROBABLY  Lines  Tells  of  Growth  to 

an  International  service 


MADE  LAST  TRIP 


Announcement  of  Sale  of  F*lea- 
suie  Steamer  Empress  .May 
Mean  Last  ol  Famous  Shoot¬ 
ing  of  Lachine  Kapid.s — Ship 
is  'Fwi  Big  Foi'  Work  on 
Which  Employed. 


Mr.  Norcro.ss  I'nices  the  Expan.sion  of  His  Company  hrom  .\n 
'  Inland  Water  Service  to  an  International  Trans-Allantic 
Annual  Addre.ss  to  Shareholders  —  Intimalc.s 


Concern.  -  ...  , 

That  in  Vddition  to  European.  West  Indian  and  South 
American  bines  Other  Routes  Arc  in  Contemplation  by  the 
Compan,' . 


SOUTH  AFRICA 


Monthly  Service  from 
S.S.  New  Mexico,  20th  Mar. 


West  St.  John.  N.B. 

S.S.  Bengucla,  10th  Apnl 


WEST  AFRICA 


New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  First  Sailing  early  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 


LIMITED 

1 33  Board  of  Trade  Building 


Montreal 


MORE  DEADLY  THAN  WAR 


»h«w  «lia«  Influrnaa  (i>  inurli  more  clriMlIy  than  wnr. 
In  «  tew  inoiitbi  It  (ooh  morr  than  frll  in  over  fonr  yrnr*  oJ 

fiShOni;.  , 

That  it  ban  .twabrncil  thr  av»ra«r  rltlzrn  t«  a  more  tively  aenao 
•  r  the  ronatant  riok  nt  death  which  he  fucca,  nnd  the  rcaalla  which 
would  cnKue  tor  hi?,  depcudnni.a 
ia  ahowii  iiy  the  eiiormnu.H  an, I 


irrowInB  demand  for  life  ua- 
alirnnec  proieetlon. 

Have  you  reallietl  ihe  mac- 
nltude  of  Ihia  rl«k  u.«  allcrtinB 
yon  nnd  yonrsf 

For  Information  rcBnrdinK 
neceaaary  proieetlon  commu- 
alcate  with  the 


Sun  LIIJE  A::~-visahcb 
OssiFAjii  OF  GANAIl^ 

Head  Of ficejt  Montreal 


T.  R.  M nf!iialny»  l*rr»i(Jeiit. 


Tlip  aunouiuirmoiit  tliai  ihf> 
pleasure  slraiuer  lOrupiess.  whieli  i.s 
well  hnowii  lor  Us  Mips  liciviren 
l.aeliinc  and  f'aiillon  diirin;.;  Hie 
siintnKr.  «llh  the  sjioulin;;  of  the 

I.acliine  ILapid.s  on  the  return  to  cttiftptit','  ''  1''^  .(dot 


Traeinfi  the  r.t'pnsion  of  the  Can- 
atla  Sleaiiihliin  I, Id.,  front  .Tii 

inland  water  i  iiiw  <■  i  ii  to  an  iritri  - 
riational  Iran  .'Hanlie  ;  teant.ship 
line,  .Mr.  .1  .W  \or,  rosK.  pit sidi  nt 


-ABiG-  ' 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 


(Versailles  ISuildiug) 

00  ST.  JAJTT.S  ST . JIOXTHEAL 


Authorized  Capital  -  $500,000  Subscribed  Capital 

Paid-up  Capital  -  -  $120,000  Oov.  Deposit 

Total  actets,  December  ."Isi,  1010,  .$-IGY,72.7i.uii, 


-  $.'!C  0,000 
-  $61,001) 


An  Independent  Company  with  Special  Rates 


A.  A.  .MONDOU,  J.  .MARCHAND, 

Preeident  &  General  Manager.  Secretary-Treasurer. 

Kell  Tel.  Sl.nin  21S1-21S2 


Canadian  VICKERS  Limited 


MONTREAL 


SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 


25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 


DECK  MACHINERY. 

Beat  British  Designs  Under  License 


Cables:  VICKERS 

MONTREAL 


.Mcriireal.  is  tioin.^  offered  for  .sale 
by  oitlei-  of  the  lixrheqiier  I'onrl. 
may  ineaii  not  only  the  lo.*-:,  of  a 
f.'ivoriie  exeursion  li>  Ihou.saiuD  of 
visiloi's  Id  the  cii^-.  but  it  may  mean 
the  exit  of  a  vessel  which  ha.s  fiarl 
an  inieiTstin;;  place  in  the  hi.sloiy 
of  Canadian  i  ran.sporlufion.  For 
ihii'ly  years  ll’.e  Cr.ipress  ha  plied 
on  Ihe  Ottawa  Kiver.  end  until  ahoiit 
ten  .\rars  aco  it  served  for  trans¬ 
portation  to  Ottawa.  Pas.seiisers 
took  Ih,'  linal  to  t'arillon.  where  they 
took  a  twelve  mile  riiii  over  the 
Central  Railway  to  Oienville.  and 
then  look  boat  asain  to  Ollawa.  the 
.short  railway  ioiiriiey  eiittiiiK  out 
the  rapids  on  the  Ottawa  River.  In 
years  sone  hy  this  w.a.s  the  ntosi 
popular  roulo  to  (he  t'apiial.  .iiul 
wa.s  so  extensively  iis'd  by  inem- 
hers  of  I’arliaiiienl.  that  niaiiy  <ir 
(hem  liad  ftieir  regular  .statc'-rnonis 
on  Ihe  boat.  With  the  , on.aniction 
of  lompetins  I ran.seonlinent.als.  the 
lhroiij;h  trip  was  dropped.  Iiiil  ihe 
I'impre.ss  eontinued  to  iiin  lo  Car¬ 
illon  for  pleasure  trips.  I’assenpeis 
embarked  at  l.adiine  in  the  morning 
ami  on  the  return  liip  ihe  vrssil 
eame  risht  down  to  Montreal.  For 
visitors  to  itie  iirovinee,  the  sreal 
thrill  lav  In  lhal  .<-lreteh  of  ihe  voy- 
a.;e  which  took  in  the  shontin.';  of 
the  rapids  :U  l.:iehine.  .Ml  iia.ssen- 
.:;ers  would  waleh  'villi'  intens,.  jp,- 
lerst  Ihe  Ihree  jnen  who  stood  at 
Ihe  wheel.  .\i  one  time  it  was 
F.afher  .lohn.  the  olrl  Indian,  hui 
lall''rly  Giiehic  pilots  weie  used,  Xs 
a  mailer  of  I  act,  the  safely  of  the 
shoot  was  seen  in  Ihe  tact  lhal  In 
I'lirfy  years  ihrre  w;>--  never  a  mis¬ 
hap. 

Too  llitr  for  1  rip. 

One  rea.soii  advanced  hy  Mr.  F 
Sluarl  Willianison,  the  reefivir.  tor 
Ihe  propo.sed  sale  of  the  I.'iniuess,  is 
lhat  it  i.s  loo  hi;;  for  the  spee.fi'' 
ttip.  reqiiirina  a  erew  of  niiieleen. 

It  i.s  a  middle  steamer.  18.7  ft.  in 
length,  hreadlh  27. tl  ft.,  detdh  .8  tl.. 
and  Stoss  fonnase  of  678  tons,  ami  ii  , 
carries  Si  u  passi  users.  The  wharf 
liroperly  of  ihe  eompan.v  a(  Ottawa  I 
is  also  lor  sale.  'I'his  has  been  rent 
ed  out  for  some  years  p.asi,  as  't  ' 
was  not  iioedofl  .'  im  e  the  tlir,)ii,",li  ' 
trip  was  ahandoiied. 

One  resiet  expressed  h.v  Mr.  7\‘il- 
liamson  was  that  thr>  two  old  loeo- 
molive.s  and  the  ears  of  tin-  urisinal 
lailwav  w'hieh  used  lo  ho  fin  .shpivv 
al  Carillon  were  disposed  of  some 
years  aso.  The  locomotive.s  were  of 
the  old  "Roekef  type,  as  hiiill  hv 
Rnhert  .Siopheii.son.  the  inventor  o! 
the  railroad  in  (Jreat  Rritain  ami  in 
Ihe  opinion  of  Mr.  W  illiam.noii.  they 
should  Imve  been  )>laeed  in  the  na¬ 
tional  niuseimi  at  Ottawa, 


ccntly  lo  sliai'i 
iis  Atlantic,  "< 
Anicriean  line- 
lo  its  inlaJid  ‘■a 


holders  .sliowed  that 
■t  Indian  and  .South 
ere  elosely  relaterl  j 
ice  and  pointed  out 
that  the  eoinpaii,'  iornicd  an  all-t  an- 
iadiaii  servi'-e  that  connected  the 
Dominion  with  ihe  areal  .rti'le 
routes  of  the  wo  id.  This  service  -.s 
of  paramoiiiii  iniportanc''  lo  Iti'' 
i  prow  111  ot  (.'ana'ia's  itnpori  and  ex¬ 


port  trade.  .'I  .Voccioss  who  also 
hinted  al  the  <  iahlishmeni  ol  lur- 
Iher  oeean  ro,ii''s.  said  in  |>aii. 

••Durinp  Ihe  past  tew  years  so 
manv  imi>')riaii  develoiiinenls  have 
occurred  that  ii  mi.pbl  be  of  inli  rest 
lo  shareholdeis  lo  know  how  the 
various  midei  i.ilcnas  have  ar.-.duallj 
been  rounded  uiii  ini')  one  cijinidete 
tinii  of  operaCou 

"Al  the  lime  liic  eonsoli'lai  on  was 
efi'celed  Ihe  op"r:il ions  of  the 


ant  hearinp  on  the  ad,justnienf  of  fhe| 
trade  balance  i.d  tlu'  country.  ^ 

ronfideiiee  in  l  uiiire. 

■  \\  bile  we  ore  passinp  ihrouph  a 
).eriod  when  it  is  somewliai  diffi- 
ciili  to  see  very  tar  alirad.  we  feel 
that  the  results  at  hi've'l  iindei  , 
peace  eoiidiiious  iu.'tify  conlidence 
ill  the  future. 

■‘The  broadrniiip  out  of  Die  orpan- 
i/,aiion  makes  the  company  R,..-:  de¬ 
pendent  on  any  one  class  of  tiaffl'-. 
and  Lends  t'j  '.itahiliiie.  ;is 
the  oiierations  ol  the  enlic 

"The  various  dcimrlmcnt 
company  are  eo-relal'',l  in 
ner  I'.iai,  permits  of  all 
takiiip.s  supplemrnliii- 
to  advantape. 
trans-Ai  lantie 


wliol' 
y<'ar. 
of  the 
a  nian- 
yoiir  iindef- 
ope  an'dhei'j 
W  itli  the  inland  amt 
.services,  vdtir  apent 


:ht 


at  any 
Canada 


:oin- 


paiiy  wore  conliiii'd  larpelt  i"  freiplit 
ami  iiassenpei  business  on  ilm  St. 
I.awrence  ami  inland  wairr.s  ,1  Can¬ 
ada.  The  variuic  classes  'it  tonnape 
owned  bv  the  comiiaiiios  at  *hf'  time 


,u,.  take  delivery  of  fret 
nort  on  the  Great  Lakes 
,and  the  united  States,  and  issue  to 
the  shipper  a  tlirough  bill  of  l..din„ 
to  I'hiropean  ports.  This  us  a  ira.- 
tieiilarly  stronp  position  lo  >>o 

"Advania.pe  was  al.so  taken  of  tuc 
sperial  conditions  that  prevailed 
,  durinp  Ihe  war  period  and 
I  suit  your  company  made 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGE.NTS) 


BLLLL.4K  SLRVltES  OF  MODERN  i  RElUifll  S1EAJ1LR3 
—  FROM  — 

MONTREAU 

—  TO  — 

Hull — LiOndon  &  Antwerp 

fk'roin  l-’Oici  LA.NIt.  M17,,  lo  HCLi.,— in  M  inter.) 

(From  ST.  JOH.N,  N.D..  lo  LO.NDON  i  .UNTWERP  m  Winter.) 

—  AGENTS  FOR  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STE.-UIERS) 

r.\N.\D\  \>D  M ilKS'l  i;r 

(From  Montreal,  in  .Suiriinri.  St.  John,  .N.D.,  in  Win'vsr.) 

Apply  lo  ; 

I  I  R.NESS  MT,  HV  A  (0.,  LPinED, 
o  Hoard  of  Trade  Itiiiiii''iig  .  .  .  .'.loiilrcal. 


•s  a  re- | 
number 


eontracLs 


of  favorable  lonp-terin 
which  will  preally  sirenpthen  its, 
Mositic.u  during  the  next  few  ycar.^. 

‘‘Your  directors  feel  lhat  pradual- 
Iv,  blit  .  leadily.  an  efficient  ami  eom- 


imide  it  diffleuli  to  operate  them  m 
ad'.anlape  und<  1  the  one  eeniral 
iiuuiapcment. 

.\ll-l'aiiadiaii  .''•■rv ice. 

"  I'o-da.v.  .n.-'  i  lie  result  of  <arefull.v 
mapped  oiil  i»lau.-,  t  anada  Sleamsiiip 
Lilies,  Liriiittil.  operates  a  (oinjilel" 
intei  national  1 1  aiis-.'Yl lani ie  .'iml  all- 
Caiiadian  servo-.  Its  Atlaniic,  Wc.sl 

Indian  and  SoiiLii  \ineriean  line.;  ai  c  ,  lo  ev er.v 

closely  relr.lcd  lo  Ihe  inland  serv'ec  '.l  )  iee-rreMiIenI 

and  it  has  been  (■learly  proved  'hat 
the  eai  ninps  o'  eai  li  departnii  lit 
hsvc'  benefited  by  the  new  ones  that 
tiave  been  estpbl'shcd. 

"The  rcruilt-  ol  laiin  d  from  the 
I  rans-.-\l  lantie  ;  erviccs  hyve  more 
than  .jiislilii  il  Ibe  imp  u'lanf  |)lans 
(  al  l  ied  onl  in  this  held.  W  bile  suh- 
.siaulial  revenue  pioducers,  ihc.se 
ocean  services  have  hecn  esiablisaed 
a:  ( omiiaraLv  ely  small  caiiiia!  oiii- 
lay.  and  ii  ha- 
iii  coiiiieil  ion 


system  of  iransportafion  ha.; 
been  built  up.  which  enables  it  to 
pre-eminently  meet  the  demands  oi 
the  provvtli  of  Canaria's  exiiorl  and 
liniiiorl  trade.  On  this  aceoiini  your 
mompanv  is  'n  a  position  lo  render  a 
isreat  service  to  the  Dominion.  Thu; 
I  should  he  a  matter  of  pride  to  ever.v 
ICaua'Iiali,  as  it  will  iimloubledly  be 
i  ev  erv  shareholder." 

.Aildres  . 

.Mr  Haney,  the  viee-presidt'Ul .  in 
seeimdinp  the  adoption  of  tlie  report, 
i-aid :  - 

"'I'll''  president,  in  his  aiUlre:.;;.  ha: 
been  Kind  eiimiph  lo  .give  to  '*l’r‘ 

Imard  of  directors  a  eonsidrrable 
fxirtion  of  the  merit  for  Die  policy 
that  has  tirought  these  emincnilv 
satistaetory  results  to  th'-  .''liare- 
holders.  Speaking  on  behalf  of  the 
fair  VO 


(  able  .Address 

Jlarnaico.  Jloiitreal 


Codes  : 

"(••'lerii  I  nion-Seolt*'.' 
-V.H.C.  .Till  Editlon-Rciitlcys 
Datliins 


MARINE  NAVIGATION  COMPANY 

OF  C.\NAD.\  LLMITLD 
507  to  509  Coristine  Building 
MONTREAL 


.\rid  .tI  I 
M.  .lohn.  .N.R, 
J.oihI'iii 
Eiveriuiol 


t>la‘.pmT 
(  ardiff 
Paris 


St.  Naitaire 

l.isbon 

Rio  (If  Janeiro 


REt.lEAi:  SV1LLM..S  10  ST.AAZAiKL,  I  RAM  E. 


h.'ard.  I  think  i;  is  onl 
hecn  possible  lo  use  I  j,,,,  wlf.le  v.e  have  given 

W  illi  Die  lu'gular !  mauapemcni  everv  co-operaiion 


ir.gttic  deparlnicnis  of  ycuii'  ci.inpaiiy.  |  the  errrlil  for  the  priai 

At  Die  same  timr  .  Du  ir  '>l>' ration  built  up  au'l  the  satis- 

ha.s  iiecos.silaled  oiil.v  smell  additions  |',.i(.it)rv  returns  lhal  are  hein"  Oh¬ 


io  liio  gimeia!  organizai lOii. 

"Ot  equal  i inpori all,' •  ha.s  hcen  Die 
i'liprov emeu'  in  Die  (  lass  o'  loiitiage 
owned  and  operaletl.  The  marked 
in(  tease  ill  loiinage  value.s  eiiuhled 
.vdur  (lii'ceiors  to  dispo.'-'i'  ol.  al  ver.v 
tavoiahle  prices,  a  large  luiniher  of 
Die  steamers  turned  over  at  the  time 
(it  the  ('(iiisol iilal ion.  Tiny  have  in 
ever.v  iii-iance  h'eii  replaced  hy 
ships  ot  llie  highest  class.  .As  e 


lained  from  the  d  fferer.i  deparl- 
menl.-;  must  of  necessily  go  to 
managt'iuepi  .'ind  liie  strong  oigau- 
i/.alion  lhal  has  been  roiiiuled  'lut. 

"Ii  must  he  a  inaitor  of  eons.der- 
ahle  pride  to  Ihe  shareholders  to 
note  Dial  their  undertaking,  by  eare- 
fiil  managemrni.  has  l>een  gradually 
rounded  oui  from  an  inland  under¬ 
taking.  operating  barely  six  months 
in  ihe  year,  to  a  t raiis-.Aiiantie 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


eallirg  nt  \ucltl«nd.  )*>  elh'iiglon.  I.vllolton  an'l 
Zralantil  aiul  'Jidhouriie  and  .'^vditev  ( Air  - 


.St.  ,lohp  in  'v inter, 

Dunedin  (New 
tralia). 

EASTERN  CANADIAN  SERVICE 

I  rein  M.  .IDHN.  .N.R. 

S.R.  oonlersei .  '.'art  h  I’u 

l  or  AI  ('K:.AN!».  U  I.I.i.IMiT  DN.  DIMiDIV.  Ml  l.liOl  RNE, 
.SYDMA  and  DRISUVNI. 


I'or  rtiles  nnd  ojiier  iiilorinatioii  npply  (o 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trcdc  Euilding,  Montreal 


SVS- 


C.P.O.S.  REVISE 
SUMMER  SCHEDULE 


‘Can ad.i ari  N ail i bh al Ila rimaiis' 


MONTREAL  -  OTTAWA 


LeavP  MOMRCAL 
(Tnnnel  Terminal) 

10.20  A.-M.  dailv  exeepl  Suiitliiv 
0.0.7  r..)I.  daily 


Lea  TP  OTTAUA 
(I'eiitral  .station) 

H.to  A.,)!,  daily 
0.(Mt  IML  daily  exeepi  Siiiulay 


PARLOR  AM)  DIMM;  .SKRTKT, 


MONTREAL  -  MONCTON 
CHARLOTTETOWN 


ST.  JOHN  •  HALIFAX! 
THE  SYDNEYS 


LcaTu  MONTREAL  (Bonaveiihire  Station.) 
0.2, 7  A..M.  daily  except  Sahirdny 
7.(M)  P.M.  daily 


THROI  GH  STA.VDARD  .SI.EEPIMi  t;AK,S_DI.M\(i  Sl.RnCE. 


Tickets  nnd  full  iniormatjan  obtainable  from  Pit.v  Passencrer 
Office.  2S0  SL  .lames  Street;  Tnnnel  Temiinn!.  Montrenl.  or  near¬ 
est  Agent  t'nncdian  National  Railways. 


Sailings  «i||  0,„.|1  Here  May  S.  M  if|,  ' 
i  orsieaii  Sailing  I  oV  , 

l.iverpool.  ■ 

T  he  ( I'.  (V.  s.  li.Ts-  rev  ised  its  siim- 
mor  seheriu’e  ef  I  r:;iis..\i  hi  nt  :c  sail-’ 
•U.-'  .ind  niirlfr  the  presi'iil  ai'ran.ge-  ^ 
meiits.  Dip  Qiir.her-Liv  ei  pool  service 
win  he  opened  hy  the  Lmpres.s  of 
l  .iinee  leaving  t.iveiponi  on  .Mav  i, 
'fter  that  date  Dm  I'hnpress  of 
fr.gneo,  with  another  Drsi-ehnss  ves- 
tel  carrying  three  elapses,  will  main- 
bi'ii  a  .seni i-inon t hl.v  service  helween  . 
those  ports. 

The  Crirsiean  will  h'ave  Liverpool: 
on  April  :■:!  tor  Montreal,  and  will  he  | 
the  ri:.s(  vessel  of  the  line  to  leave 
here  tor  Liveriuvnl.  sailing  on  May  .8. 
.\firr  Dial  dale  the  service  helwcfui 
Montreal  and  Liverpool  will  he  prae-  I 
lieall.v  wrekl.v.  the  boats  operating  it 
hein.g  the  Corsican,  .Melita.  .Minne- 
d:isn  and  .Metagaina. 

The  .'^ieilian  and  I’retorian  will 
I  ender  a  fortni,gh!.ly  service  hetwren 
•Montreal  and  Glasgow,  tlie  former 
'r  ;s,'i  leaving  Gla.sgov.-  on  .71a.v  I  for 
her  first  trio  of  the  season,  and  ieav- 
utg  .Montreal  on  ,'la.v  lit,  easthound.  i 
The  Seoiian  will  sail  between 
•Montreal  and  Lotulnn  and  Havre,  and 


result.  Die  eompan.v  loday  has  a  fleet  j  Dial  ope.ates  in  every  month  'tf 
of  steamers  parlieuhirly  adapted  foi  j,|,p  year  anil  covers  such  a  imiltiDlde 
the  services  in  which  ihey  are  being  ■  „|  .services  that  any  reduction  in  one 
employed.  |  department  i.s  likely  in  time  to  be 

".N'oivv  iiliofanding  the  large  in- ;  offset  by  Ihe  increased  reveiutes 
(  I'case  in  t 'image  valm"'.  the  entire  ifjom  other.''. 

(left  i.s  carried  on  the  books  iit  r.  |  "D  j.s  surprising  that  the  luttnage- 
lovver  pet  mn  rale  ihttii  beliu'e  Die  '  mpnt  has  hern  tDile  to  do  this  vvilh- 
War.  D  lu'ghi  also  he  worth.',  of  |  out  .'iny  inereas.'  in  catiitil  and  witli 
I  mention  ilial  while  our  trust  deedUpiy  small  addtlions  to  file  general, 
only  calls  tm-  a  depreeiation  allow- 1  organiralion  of  the  company.  It  oitl.v 

anee  of  per  cent.,  the  policy  of  i  goes  to  show  what  a  good  .irgan- 

j  Lite  lioard  has  been  to  tiiaki'  a  more  |  igatii'u  the  eompan.v  htid.  M'hei"' 
lihertil  a iipropriatioii.  jbefoie  ilu'  various  agen's  wer"  s' - 

I  "Th('  im|iorl:inl  afiilialion  made  by  |  coring  cargoes  for  Die  inland  routes. 

()>('  coniiian.v  in  eonnei  ium  with  its  I  they  are  now  oui  in  the  ((ifi'  iepl 


I rans-.Al 'antic  services  are  likel.v  to 
lead  to  tile  establishment  of  other 
oCean  roiiK's.  In  addition,  plans  are 
being  eonsidered  which  niti.v  result 
in  a  working  arrangement  between 
your  company  .and  anotlmr  vrry 
large  tindertaking.  Doth  of  these 
pos'Sihle  extensions  shmilil  have  a 
direel  hearing  on  Ihe  growth  of  the 
import  and  export  trade  of  Du'  I)o- 
minion  .a  development  w  hieh  is  so 
strongly  iirgcd.  owing  lo  its  import-! 


Helds,  filling  up  the  neerfi  ve.  .-el,, 
in  the  various  servieis  ot  the  eom- 
Itany. 

"Canada  is  every  'lay  breoni; nc 
ninr('  of  a  fat  lor  in  export  trade  ;o 
diffeient  parts  of  the  wtvrhl  ,ind  w  th 
its  suiistanlial  fleet  of  stfamers. 
Canada  Fieam.ship  Lines  can  .as.'.nre 
to  the  Canadian  shiprer  Ih.at  IDs 
goods  can  he  delivered  in  Ctinadian 
ships  lo  llie  leading  ports  of  Eii- 
I'ope.  " 


Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 


STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

17  Hiliiiiin  .''Irei'l. 


MONTREAL 

B'vart!  'D  Trade  Buildini;. 


NAME  EUROPEAN 
MANAGER  C.N.R. 


Willitim  Phillips.  Direelor  of  Hie 
Roberl  Refonl  <T>..  Lid..  \p. 
puinletl  L«iid*'n  RepiPsenl- 
alive  of  C.N.R.  A  C.G.M.AI. 

The  tippoimmeni  ot  Mr.  M'illiam 
PIDllips.  director  of  the  Rolvcri  .Ko- 
ford  Company.  Limited,  to  Die  po=:i- 
tion  of  I'luropean  maiia.ger  of  the 


the  Scandinavian  and  (i-.-ampian  will  Canadian  .National  Railways  and  'll 
cover  the  .Monireal-Aniwerp-South-  Die  Canadian  Government  Merehani 
atnpton  line.  ,  yiarine.  vviih  licadqiiarD'r.s  in  l.on- 

•All  of  the  vessels  are  of  Ihe  one  '  don.  England,  has  been  announced 
class  cabin  type,  carrying  eahin  and  '  by  Mr.  )>.  I).  Hanna,  president,  of 
iliird  cla.ss  passengers,  exeejuing  in  j  the  Canadian  Nat.ional  Railvvays.  .So 
■'  far  as  the  shipp'b.-  of  the  .op- 


F.  P. 


WHOI.ESALE 
i  STEAM 
COAL 


limited 


the  Quebec  line,  where  there  are 
three  classes,  first  and  second  cabin 
and  third  class. 


WESTERN  DEVELOPMENT 
CONGRESS  SESSIONS 


NAVIGATION  TO 
BE  OPEN  EARLIER 


rs3  ST.  JAMBS  ST. 
HONTEEAIi, 


Canadian  and  Rritisli  Manui’actnrors 
Hill  He  Present  al  Yieieliugs 
Reginning  June  2  Next. 

Cal.gary— The  Western  ('anada  In- 
duatrial  Development  Congress  will 
open  its  sessions  in  Calgary  on  June 
2  and  w'ill  later  sit  i'l  tldmonton, 
Vanoonver,  Victoria  and  New  West- 
min.ster.  B.c.  These  sessions  will 
be  participated  in  by  members  of 
the  Canadia.n  Manufacturers'  Asso¬ 
ciation  who  will  fvp  louring  the  West 
j  at  that  time  and  hy  a  number  of  Brit¬ 
ish  ni'anufacturens. 

C^algary  and  Edmonton  are  deve¬ 
loping  as  manufacturing  centres..  It 
is  cfficially  announced  that  in  each 
city  there  are  St  jnanufacturing  eon- 
icrns. 


Murine  Depnrtineiit  Agent  is  Dpti- 
niistie  ns  to  roiiditions  in  River 
Hiid  riiiitks  River  Clear 
by  April  1.7. 

Navigaiion  will,  in  all  probability, 
open  sooner  than  seems  to  he  gen¬ 
erally  expected,  in  the  opinion  of 
.Mr.  Micillard.  agent  of  the  Depatl- 
menl  of  .Marine  and  Fisheries.  It 
all  depends  upon  the  moon.  and. 
Easter  falling  this  year  on  .\pril 
4th.  the  river  should  bo  dear  bv 
April  L7tb.  .‘\s  far  as  ice  enndJions 
are  concerned,  said  Mr.  JViallard. 
ihev  are  normal  for  this  Dme  of  Die 
year.  An  apparent  difference  ma.. 
exist  on  account  of  the  fad  Dia'  ‘cit'' 
icebreakers  have  not  been  enga,ge'J 
in  their  usual  work;  the  .Mon. calm 
was.  taken  down  the  river  an.1  v.a;s 
caught  in  the  ice  herself,  but  she 
j  is  now  at  Halifax,  where  her  pro- 
;  pellcrs  are  to  hr  replaced,  and  t  he 
I  will  return  to  Quebec  as  soon  .i.s 
,. _ _  I. i  possible  to  resume  her  regular 

position  as  a  directoi  of  the  .lobert , 

Reford  eompan.v  to  .started  in  work  near  t  ap  Sante.  IT7 

appointment.  ^  froni  here.  There  i.s.  however, 

for  England  about  t.ie  th  rd  weca  of  |  nothing  abnormal  in  the  present  ice 
this  month.  i  conditions,  added  .Mr.  Wiallard.  el- 

he  had  anything  to  i^ere  would  have  been  if  wo 

proposed  passen,ger  stcaniship.s  of  i  cxceptionallx  mild  win- 

ihe  Canadian  I  ter.  and  there  is  no  reason,  as  Tar 

.Marine,  a  i  ns  present  conditions  indicate,  win 

ccntly  given  h.v  the  1  the  opening  date  for 

rino.  Ml’.  Hantia  stated  that  tno  nial-i  -i — .  .  x 
tpr  iix  still  under  advisement  and 


ifSAfflSSPWff' 


Trains  -  Hotels  -  Telegraphs 


At  your  service  from  Atlantic  to  Pacific 


Business  men  use  Ihe  Canadian  Pacific  where  possible, 
hccause  (here  is  no  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispate'a 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


pointment  is  concerned,  u  is  a  new 
office  in  Ixmdon;  hut  in  regard  to 
the  railway  appointment.  Mr. 
Phillips  is  really  returning  lo  an  old 
position  in  a  new  guise,  for  iie  vva'--| 
for  several  years  I'luropean  manager! 
of  the  Canadian  NoiThcrn  Railvvays  j 
in  London,  nnd  it  was  only  in 
January,  pit 7.  that  he  eame  over  to 
this  si(ie.  He  has  mw  resigned  lii.s 


navigation 
[Should  be  later  than  April  15th. 


that  it  would  lake  some  little  lime  |  the  number  of  passenger  ships  con- 
to  work  out  the  scheme  of  the  Gov- 1  templated,  where  they  would  be 
eminent.  For  the  present  he  could  built,  or  upon  what  route  they  i 
not  make  any  announcement  as  to  ►  would  be  placed.  ’  I 


'1110  Your  Freight  to  and  from  France  bv  the  F."acanda  Line 

SAILING  FROM  WEST  ST.  JOHN,  N.B. 

To  HAVRE 

Mart'll  J.7 . S.S  MltiLLT 

To  BORDEAUX 

March  31  . SJS.  GEORGBC 

I'lir  Hates  and  jurti.er  it, formation  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Throe  Rixers,  Quebec. 


■/ 


THE  rOTANCIAL  TIMES,  MONTREAL,  M.4RCH  13,  19?0 


The  Laurentide  Company 

limited 

GRAND’MERE,  s  QUE* 

Manufacturers  of  Ground  Wood,  SulphitePulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

COABD  OF  TRADE  BUILDING 

MONTREAL 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PAPER  COSTS  IN  I  Public  Shows  Keen  Interest 


AUSTRALIA  UP 
AB0UT400P.C. 


In  Pulp  and  Paper  Stocks 
Causing  Sharp  Price  Gains 


After  a  period  of  lethargy  there  |  Canada's  entire  newsprint  pro- ^ 
u  —  '■  '  !  was  a  rather  smart  revival  by  the  j  diiclion.  Taking  these  circumstances 

Press  Representatives  Ask  the  I  pulp  and  paper  issues  on  the  Mont- j  into  consideration  it  is  not  sur- ' 
(lOVernnient  to  Allow  \ews-  market  during  the  week,  gains  itrising  that  the  public  is  partial  to  ; 
'  print  Enter  the  rmmtrv  registered  of  from  two  lo  nine  |  the  pulp  and  paper  securities. 

nf  4  ®  n  J  «  fairly  active  volume  Initial  LaimmUde  IMrideiid. 

I  Admitted  Product  I  of  trading.  The  paper  group,  as  One  of  the  outstanding  featiiires  of  i 

Re  Manufactured  in  well  as  other  securities,  were  in-  |  the  week  was  the  declaration  by 

the  Commonwealth.  fluenced  no  doubt  by  the  lar.sely  bauix'ntide  of  an  initial  dividend  of 

_ _  "  I  improved  feeling  as  regards  the  I'li- .  ] '2  p.c,  on  the  new  l>atirentide  sliaros 

Mplhoiirno-  I'l,..  1  u  i  ture  coufse  of  the  New  York  mar- I  recently  exchanged  on  the  basis  of, 

.  **'d  ;  ijet.  many  factors  of  a  bullish  r  har-  three  for  one,  thus  placing  the  new 

scarcity  of  paper  in  Australia  has  ;  actor  hating  entered  inin  the  situ-  .^uo.  k  on  a  «  p.c.  per  annum  basis, 

caused  scteral  large  us.ers  to  inquire  encouragement  to  the  or  equal  to  18  p.c.  0,1  the  old  i.ssue. 

Into  the  possibilities  of  manufactur- i  ...  .  .The  stoek  sold  up  to  fl-t.  equivalent 

ing  locallv  cither  from  <  Received  Bulk  ol  .ttteiitioii.  I  to  L’Sl’  on  the  formei  basis  .or  the 

1  .  locallt.  eitlici  fiom  AusltaKan-:  t  „jer  the  circumstanees  ,1  was  highest  price  on  record.  Ahitibi  , 

•udde  01  impwted  pulp,  with  added  1  not  surprising  that  those  who  hat e  1  once  more  indulged  in  a  smart  move- 

pulped  tvaslc  paper.  .been  holding,  olf  W'aiting  lor  tlie  up-  mem  adtancuig  atMiui  Ud  points  on 

A.s  the  cost  of  paper  in  -Melbourne  ’"fn  of  the  local  market  thought  i-.iixing  of  tery  limited  quanliiy.  It 


ntlook.  ^  .The  s'toek  sold  up  to  f-l,  equivalent 

Received  Bulk  of  .Ittention.  I  to  1:81;  on  tlie  former  basis  .or  the 
ruder  the  circumstanees  it  was  hi.ghesi  price  on  record.  Ahitibi  , 
01  stirprising  that  those  w  lio  hate  1  omv  more  indulged  in  a  smart  move- 
pen  holding,  olf  w'aiting  lor  tlie  up-  mem  adtancuig  atMiui  Ud  points  on 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brampton  Pulp  and  Paper  Company 


Limited 


and  Sydney  is  now  about  40u  nc  i'  tliotight  that  the  pre.sem  rise  in 

,  *  ■  I  stock.'*,  and  it  is  a  tiibuie  in  the  n,e  .-.,ock  indicates  the  discounting 

atote  pie-wai  piicts.  with  a  practi- |  popularity  of  the  pulp  and  paper  is-  „f  javiraiile  development.s 

eal  certaimy  of  a  further  increase  |  tit's  that  they  received  tlie  greate.st  ,,,  n  anspire  before  the  split- 

in  the  near  lutnre.  the  proposal  isiaitention  in  consequence  of  wliicii  unj;  Up  of  tlic  .-■hares  on  the  a  for  1 

being  discUfc|.*ed  eagerly.  The  opin-|they  had  a  sharp  rally.  l.a.-ds  alout  the  middle  of  April.  In 

ion  lias  lieen  advanced  that  writing  |  The  present  buying  is  ol  a  railier  lounect  on  w.ili  dividends  of  the  new 

and  art  iiaiierg.  as  well  a.s  new spnm, '  steady  charaeler  and  generallj  xliarea  It  is  generally  accepted  that 

could  he  made  in  Australia.  I»ut  it  j  deserihed  as  absorption  m  pre-  Ji,,,  rti,.«  ribuiion  will  oe  m.nde  at  the 
would  seem  tliat  no  attempt  will  Pe  '  i'aiation  for  a  further  cnhaiicemem  rate  of  d  pc  per  annum. 

^made  to  produce  the  finer  qualities  I  i”  Ihe  value  of  these  seciiniies  once  '  w,  1  t,  Ri.pr  iciive 

for  some  lime  to  come.  It  will  he  money  condition.s  become  a  little  .  pain,  n  k  ver 

some  months  heioie  ncws))rim  i.«  '  easier  and  security  prices  gciierHlIy  Trovineial  Papeir  was  anotlier  se- 

i  made,  hut  plans  have  already  been  !  *’egin  to  move  higher.  curity  to  sell  at  a  new  hi.gili  record, 

perfected  for  the  manulacture  of  the  i  OiilUmk  Is  Rosj.  advancing  to  over  par  during  the 

'coarser  kind  of  wiapping  inipei  and  i  The  outlook  for  the  pulp  and  .na-  Tlic  Spanish  Itiver  sei'urities 

for  the  proouciion  of  paper  yarn  and  ■  l’*'i’  industry  in  Canada  is  excepiion- ! ''•‘■''e  the  most  exicnsivcly  dealt  in 
cord  for  weaving  into  sackin.a.  Paper  i^H.'  rosy,  not  only  beeau.*e  of  in-  of  tlie  puli»  and  itaper  group,  mak- 
twine  for  commercial  use  is  al.'*<)  ,0  ■  creased  earnings  in  view  as  tlie  re- I  ing  sulistaniial  price  gains.  It  is 

tie  made  immedlatelv.  ;suli  of  large  extensions  wliio.i  hav  e  ,  OApeeted  ihai  aioiit  tlie  eiio  of  .-tpril 


Spuiiish  River  .\ctive. 

Provincial  Papeir  was  anotlier  se¬ 
curity  to  sell  at  a  new  hi.gili  record, 
advancing  to  over  par  during  the 


East  Angus,  Compton  County,  Quebec 


I  Have  lade  lots.  throughout  the  country  during  the  1  in  regard  to  ilie  wiping  out  of  pre- 

lii  Queensland,  ii  is  poiiiie*!  out. '  Past  year,  but  also  biACause  of  tlie  i  fft't'fd  dividend  arrears  of  the  «-om- 
thou.“uads  of  tons  of  sugar  cane  are  |  fact  that  for  ihe  second  quaiier  01  !  Pany.  win!,-  aeiion  is  also  expected 
being  huriil  or  allowed  to  rot  every  the  current  rear  eontracts-  for  new.-*- |  in  connecium  witli  the  divideiul  on 
yeai.  Practical  test.s  liave  shown  1  Pi'ini  will,  in  all  probaidliij .  |,n  j  tlie  common  .sliarc'*.  Tliat  tlie  puh- 

iliat  this  lane  is  suitable  for  the  made  at  an  advance  of  .Hip  a  ton.  {  li*'  <'Oiis;(iei  sueli  developments  will 
i  mamifaciuro  of  iiaper  yarn  of  a  vei-y  '  iP  addiiitm  the  companies  eoiuiniie  he  of  a  favoratde  cliara<  te.'  is  no 
high  quality  and  of  remarkable  highlit*  I'eap  the  benefit  of  a  high  premium  doubt  tlie  cause  for  the  present 
tensile  strcn.gth.  and  as  it  would  cost  I  on  New  'York  funds  whicli  for  sev*  .'-trenglli  of  :  lie.so  seetiritio.'*.  4Yaya- 
j  little  to  lolleet  and  handle  Ihiis  ma-ieral  inontlis  past  has  Iteeii  equal  to  gamai  k  iiuiilo  a  four-point  advance, 
'terial.  liighly  servicealile  corn  sacks.  |  between  $15  and  .$18  a  Ion  on  tne  v.  liilc  Hiordyn  and  Hiompton  were 
I  wool  packs,  and  liags  of  iniMj  tie- 'output  going  to  ttie  I  niied  siaies,  alnt  liigliei  on  a  fairlv  aittive  i‘iirn- 
scriivtion  could  lie  manufactured  at't'hich  country  takes  ahoiii  ho  fi.c,  of  over. 

(irices  coii.wdrrat'lv  les.s  ilian  those  of  - - - -  - 

,  NOR  WEGIA  N  PAPER  I  ON  pulpwood  mission 

timber  waste  can  he  made  into  puli)  CnD  CkfOl  ICU  DADCDC 

und  gool-qu.ality  printing  paper  hat  TDAIir  IMDDniliyP  rUK  tnULIOll  rMrCllO 

already  lieen  manufaeliircd  from  this.  IflffuC  IItII  llU  V  lilU  —  _ 

The  paper  is  strong,  comparing  fa-  _  i  „  (-  ,j  ,,f 

vorahly  with  Canadian  i»at>pr  as  im-  —  ,,  «.n  -4ir  Hall 

ported  into  the  ('ommonwealili.  and  *  hnstiania.  .Norway — I  lie  .Noi  we-  a  in'iiic  in- 

agein.g  te.st.s  have  sliovvn  tlial  it  does  trade  paper  Fannand  wriK's  in  ,  -i-nm,  of  sevoi  of  the 

not  become  lirittle  in  storage,  flood  annual  review  in  regard  to  the  ^  ^  '  j  >■ 

I  quality  newsprint  luis  also  been  ff'estry  of  .Norway  durin.g  ihio.  '  '1,7''^^  1 
m.'ide  from  tliis  local  imlp  "iih  an  The  forest  industries  of  .Norway.  ..  i'a  1,  *  iw.uk- 

added  percentage  of  luiljvwood  waste,  notwithstanding  tlio  ditficultici.s  cx-  j.  7|  *  *  *  ”  *  ' 

^  Cannot  Mantifacltire  Nrvvsprinl.  f’henl"el7is  '?-r’"’l 

.'M  present  nine-tenths  of  the  news-  condition  at  tlie  expiration  of  Ihl8  7","','  I’'*- '  ’’’t'- j 
print  used  in  the  f'ommonwealtli  is  Stores  were  at  the  1  hue  not  exceed-  wooii  |hi  p  and 

obtained  from  a  mill  in  Hrilish  Co-  ing  ordinary  ones;  there  was  ivason  «>  '’  arrange  lor  me  piirehase  o, 
Itimbia.  The  seerctarv  of  tlie  New  to  suppose  that  an  inereasing  de-  "'*"'1  I'ulp  for  siiiTim'-nt  to  Knglaiid. 


;suli  of  large  extensions  wliie.i  hav  e  ,  *'-vl**'fted  ihai  aioiit  tlie  cno  of  .Cpiil 
been  made  by  Hie  importani  |•’anls  j  anuoum  eme.ni  will  he  made 


Manufactarers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Last  Aoixus  and  Bromptonrille,  Quo. 

I'umeslic  Enquiries  Should  be  Addressed  East  Anints,  Qoe.; 
European  Enquiries,  C.  POWERS  A  (  0.  LTD, 

180  Fleet  Street,  London,  £.C.  (4.) 


J.  R.  BOOTH 

Manufacturer 


i  tlie  eoniinon  .sliarc'*.  Tliat  tlie  puh- 
I  lie  <  ()iiF;(iei  sueli  development.*  will 
he  of  a  favoratde  cliara<te.'  is  no. 
doubt  ilie  cause  for  the  present! 
.'-trenglli  of  ilie.so  seetiritie.'*.  4Yaya- 
gamaik  iiuiilo  a  four-poini  advance. 


WhoieMlo  Lumbor  Yard 
and  Factory 
BURLINGTON,  VT. 

Cable  Addrats 
“BOOTH  OTTAWA” 
Western  I'nlon  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


NORWEGIAN  PAPER  I  “N  pulpwooo  mission 
TRADE  IMPROVING  FOR  engli^  papers 


fhristiania,  .Norway — 'I'Ih 


OTTAWA,  .  Canada 


I  South  M'alos  Counirv  Press  Asstwia-  mand  would  set  in.  and  that  prices 
lion  with  representatives  of  the  Pro-  would  stiow  a  declining  tende-icy.  To 
ivincial  Press,  songlil  lo  induce  the  a  c'-rtain  extent  this  has  come  Line, 
,  .Minister  of  Custom'*.  Mr.  Mas.sey  but  although  lower  than  in  tlie  lew 
•  Creene.  to  jiliow  newsprint  to  <nme  pievions  vears,  prices  for  logr*  liavc 
'in  fixe  of  ilnly  as  being  tlie  raw  ma-  rul<’d  liigh  during  tlie  past  .vear. 
iteriai  of  the  newspai-cr  trad*'.  At  ,radc  l,as  liad  m  .on. 


I  .'fi.  .lolm.  N.ll.  K.  Hall  Caine,  of 
Iond;,.n,  Knglaiid.  son  of  Sir  Mall! 
Caine,  lias  arrived  licre  in  tlie  in- 
lere.'-;s  of  a  group  of  seven  of  the 
I  lar,::esi  news|  aiiers  in  I'inglanrt.  his 
(  'iji  cl  l)ciiig  to  cidain  a  supply  of 
wood  pulp  lor  tlic  Kiigli.-li  news¬ 
paper-. 

Me  says  it  is  his  inicntion  lo  oii- 
laiii,  if  pos;it)lc.  a  IdtK'l,  of  pi'operricp  j 
for  tile,  I'lniiiig  of  wooii  iniip  and' 
al.-o  to  arrange  lor  the  piireliase  of 
woo  l  pulp  for  stiitmi'-ni  to  ICngland. 
w  hero  It  w  ill  lio  iiinnufactiircd. 

Me  will  procr<'d  to  .Now  York  and 
■vd!  fticn  go  lo  ■'lontreal.  and  from 
lli*'ro  lo  Ollawa,  wlicrc  hr  will  con¬ 
fer  with  incmhcrs  of  Ilie  Covernmcnl 
iiigardiiug  iiis  litisinc  .s. 


i.iia.  ...  ....  ..V  I  Ji.'  timl.er  trade  tias  liiiil  In  .  on.  imlp  from  ,\..rw  a  v  increased  w  illi  ( lie 

the  mterMcw  he  gave  11  as  liis  fouj  „i;,,Ket  through  Mie' 

sidored  opinion  that  new  sprinl  could  1  jc:  owing  lo  frequent  labor  1  roubles,  great,  r  part  of  the  v.'ar  mined  cut 
not  be  mantir.M  uiiod  111  the  common-  ,,,,1  neverlbeless  the  year  mii:;l.  l-e  \cr.\  sal  i.sfa.  lory  lmi  for  a  stoppage 
wealth,  a  statcmeiii  with  which  the  ,)pKrriIied  as  satisfactory  as  .seen  1  in  Hie  .1.  .spaieli  of  cargoc',  from  Nor- ' 
.Minster  agreed,  vvith  leseivation..  from  a  mere  biisinesis  jioint  of  v  iew .  wav  during  Hie  summer  months,  ow- 
In  spite  of  the.-:.r  adverse  view. s.  1  is  [.rjccs  for  sawn  goods,  w'hirh  at  Hie  ing  to  an  excessive  <  onipcliiion  from 
prohablo  ihat  a  pulp  and  Papei  niili  commencement  of  the  year  ruled  j . 'nnada  and  Hie  IJallic.  Ai  the  end 
will  he  set  nii  at  an  early  date,  with  S,,,;  f  „  pp,.  standard  for  or-  „r  tiic  vear  shiiipings  of  mechanical 

the  object  of  siippl>ing  papei  to  <01-  sperifications  .stihsequeiitly  inmiHiis  eountrvwere,  liowever, 

tain  Now  >oulh  Wales  newspaperi..  ,.pj.p  gp,,  towards  the  end  of  the  very  c.(m.si.ierahle.  The  paper 

- - - heard  of  sales  at  uiailiei.  vvhirli  was  in  a  very  iinsat- 

M' W  I’l'l.r  .4M>  P.4PER  (  0,  l  -'loi!  for  .xii-ineh  to  7-inrli  and  $117  isfat  lory  eondiiion  from  spring  to 

ivroiM’iki;  .I'mi  4T  HIWIPIC  I  h-inch.  f.o.h. — a  pretty  fine  rise  riiitiiiiin.  many  mills  lieing  idle,  has 
I  i.xt  Hid  uiv.ii  r.i  .4  1  T  as  an  expert  expre.'-tsod  him-  again  improved  so  that  at  Ihe  end  of 

\Yinnipcg. — In  view  of  the  news-  self.  FIooring.s  have  also  risen  very  ipp  vear  was  a  perfect  iiooni  in  the 
print  famine  now  being  experienced  satisfactorily  during  the  year,  prices  ua.lc.  Celliilo.se.  after  a  very  trying! 
all  over  Western  Canada  consider-  having  increased  even  more  than  the  tim.  ihroueh  the  greater  part  of  the' 

al)le  interest  is  taken  in  the  an-  prices  for  sawn  goods.  vein  cliiefly  owing  to  an  excessive  | 

nouncod  incorporation  of  "The  Lake  Mechanical  pulp  opened  nnfavor-  .  ompeiilion  on  the  part  of  the  Svved- 
M  innipeg  Pulp  and  Paper  C-omiiany.  "  ] 'lift,  the  output,  being  limit-  ish  mills— has  again  improved  con- 

Tlie  new  concern,  which  will  operate  p.j  owing  to  the  British  import  re-  .siih'iai.ly.  .Mthou.gh  tlie  Norwegian 

on  Lake  'VN'innipeg,  has  an  author-  sLrictionis,  In  Fehrnary  these  resiric-  imlp  an<l  paper  industries  at  present  ' 
ized  capital  of  $2,.50ii,000.  Hclails  tions  were  cancelled,  and  gradiiitlly  fiii'i  Hiemiselves  in  a  prosperous  con- , 
concerning  the  plans  and  proposed  ,[,p  Rritish  jiaper  mlll.s  renewed  their  diiioii,  the  pro.specis  for  1920  hein.g 
output  have  not  yet  been  announced,  activity;  the  demand  for  mechanical  iil.;o  very  favorable. 


^orTdusiness  Siaiimety 


Write  for  the  E  drnscUffe  Sample  Biok. 

It  shows  sporimens  of  this  very  fine  Canadian  Made  Bond — in 
all  standard  weights  and  sizes  and  in  eight  different  contrast¬ 
ing  color*.  U  rite  for  a  copy  on  yonr  regalar  office  stationery. 
High  tirade  paper  makers  since  1SS2.  Makers  «f  the  Famous  Superfine  Linen  RKord 


ROILAND  PAPER  OMNY 

LL'^IITKD  MONTREAL 

The  ”B  SHIELD”  ITatermark  Guarantees  “Rolland  Qnality’ 


Fidelity  -and  Surely  lloiids 


The  Donnacona  Paper  Company, 

Limited 

Manufacturan  of 

NEWSPAPER.  SULPHITE 
•nd  MECHANICAL  PULP 

Donnacona  •  •  •  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MANLF.\CTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

h.uvc  opened  a  Canadian  Office  and  Warehouse  at  > 

179  Common  Street,  MONTREAL  * 

STOCKS  MAINTAINED  Phona  Main  S1S5 

IN  C.\NAD.4  Samplet  on  AppHeetmm  •iDYBWAJl^JfoNTREAL” 


I  I  (§uaranlep  CDmiianu  ot'  iXurtli  America 

I2'  |l  lU^  P  Founded  by  Eowabo  Raal  ngs  in  187Z 

Thi.  Is  a  Company  witli  a  Dominion  of  Canada  Cliarier,  tlie  Home 
Office  in  Canada,  and  an  Agency  Organization  in  Canada  and  tlie  United  States,  and 
correspondents  in  Great  Britain. 

The  clientele  ot  the  Company  includes  the  Government  ot  the  Dominion  o( 
Canada,  the  Governments  ot  the  various  Provinces  ol  the  Dominion,  and  the  highe.st 
class  ot  financial  and  commercial  firms  and  corporations  throughout  the  Dominion. 

All  premiums  and  income  received  in  Canada  and  protifs  made  in  Canada  are 

invested  and  disbursed  in  Canada. 

The  business  of  the  Employer  in  Canada  is  solicited. 

Cite  ^oarC  of  Diirctors: 

HENRY  E.  RAWLINGS.  Etq  Pretident  and  Maniglng  Director. 

WILLIAM  McMASTER  E»q.  •  Viee-Pmidetit. 

SIR  V’INCBNT  MEREDITH.  Bart.  HON.  E.  C  SMITH 

PRANK  SCOTT.  Eiq.  PHILLIP  STOCKTON  Eiij 

JAMES  B.  FOROAN,  Eaq.  JOHN  MACDONALD.  Eiq. 

THOMAS  DE  WITT  CUYLER.  Siq.  SIR  AUGUSTUS  NANTON. 

Win.  S.  CHADWICK.  Secreury  and  Treaiurer. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-PHce:  8AUi.T  8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  5k  I 

WATERMARK 

x> 


GVARAKTEBa 
rg.  QUALITY 


Howard  Smith  Paper  Mills  Limited 

M  O  M  ■V  R  C  Ak  L. 


MONTRCAi. 

MillR  at  Re«tihamoif,  Que. 


Crghtree  Mills.  Qxm. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦♦ 

€hc  Btorbnn  IJiilp  &  Waiter 

(fantiianu,  ICimitrb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

- -  - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Greek.  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


THK  FTNANCIAL  TIMES,  MONTREAL,  M4RCH  13,  192fr 


The  Real  Story 


...of— 


While  Wealth  of  Canada’s  I  tbjtdi  S\  TT 

Resources  is  Vast,  Must  be  no  ^  JEiS)  ii  li  i 

Waste  Says  D.H.McDougall  NEWS  and  VIEWS 


MEAL  ESTATE  I  factory  for  sale 


DnDPIIPINP  i  is  not  a  country  where  ably  true  of  other  essential  ihiim'S, :  ..n  r^riv  and  lively '  doubt  but 

lUllUUrlllL  wealth  is  easily  gained,  but  it  Is  a  but  these  do  not  so  properly  concern  '  ‘  j.,  ...p  Key-  bent  on  rcc 

I  fxruntry  not  yet  fully  known,  not  us  as  a  Alining  Institutt.  i 


We  are  preparing  an  illus¬ 
trated  booklet  which  will 
tell  the  real  facts  about 
this  great  gold-producing 
district  In  an  interesting 
way. 

A  copy  will  be  sent  free  on 
re<iticst. 

If  yonr  name  Is  not  nlready  on 

onr  mailing  list,  send  it  in  todiiy. 

Homer  L. 
Gibson  &  Co. 

11  St.  Sacrament  Street, 
Montreal,  Qiie. 

703*4-d  Rank  of  Hamilton  RIdg. 

Toronto. 


Confidence  in  an  early  and  lively '  doubt,  but  the  average  landlord  is 
re-activation  of  biiHines.s  is  the  key-  bent  on  rc-covering  what  he  estimates 
note  of  interest  in  real  estate  and  its  a  fair  and  honest  return  on  his 
building  circles  tliroughout  Canada  money  invested,  as  represented  by 
today.  In  .Monlieal,  and  Ivast  and  his  property,  and  lyhich  be  corta,inly 
West  of  the  Meironolis.  the  opinion  did  not  get  during  the  hostilities 


»<■,  ai.u  mil  lui.u.cu.  YYJ.,  SCI  uinjii  me  progresis  ot  Science,  wnicn,  .This  snrina  will  overseas. 

Canada  will  be  in  exact  measure  to!  applied  to  their  limitations,  and  ,  ■.  -h  ..nin-  un’  of  Most  property 

what  we  put  into  Canada  in  the  way  j  supplementing  their  deficiencies,  will  ju  ,?ea  -nu  ^  the  Vim  '’ business  of'the  I'^st  Mir 
of  bi-aims  and  work.  AVe  have  great  I  have  the  effect  of  increasing  their  i  eo.mtpv^ 


i>i  rir.uii.s  anil  «uik.  « e  nave  greax  i  nave  ine  eiiect  of  increasing 
national  wealth,  but  none  to  waste.  |  quantity  and  duration. 

I  We  liavc  problems  and  limitations,  |  \  World's  Reserve  Coulrol. 

but,  if  these  are  properly  tackled,  I  •<Ti„oii„  .  n.  -  fw 


bring  a  general  ‘livening  up’  of  Most  property  owners— this  is  true 
things,  and  hy  the  fall,  business  of  the  Cast,  .Middle  and  West  of  this 
should  be  in  full  swing  again.”  country— have  had  to  contend  them- 

For  five  year.s  tliero  lias  been  little  selves  during  the  past  five  years  with 
or  no  life  in  the  teal  estate  market. '  a  rental  that  represented  a  net  rc- 


Cobalt  &  Porcupine 
Stocks 

FLEMING  &  MARVIN 

“Members  Standard  Stock 
&  Mining  Exchange’  ’ 

C.P.R.  BUILDING,  TORONTO! 

_ _ I 

'  '  .  '  *  I 

■  — .  ^  1 

I  GOLD  and  SILVER  I ! 

SECl'RITIES 

BOUGHT  -SOLO- -grOl  LD 
Information  Stipplici!  on  all 
Cohalt,  rornipine.  Kirk- 
lanrf  Lake,  West  Shin¬ 
ing  Tree,  rit.'. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Kxchange  j 

210  McKinnon  Bld(t.  •  'I'oronto  , 

Adel.P/OS  ! 


Iw  e  ean  lead  ‘the  world  in  m^nv  "Dealing  now  with  my  second '  As  one  well  known  .Montreal  opera-  turn  of  Ic.ss  than  three  per  cent  on 
iihin'-«  Onlv  we  rnxustaivnimt^  "'’I*' those  natural  re-  tor  put  it,  "Ihe  real  esUte  market  their  investments,  and  in  some  ca.ses 

'in-  (’iiou'htlesslv  of  our  “^irndkels”  sources  that  I  have  called  ‘spec- ;  has  been  in  a  Mato  of  coma  since  the  owners  rented  their  houses  at  an  ac- 

ina^urnl  rcsoiiroi^  and  ialized,'  1  would  direct  your  atten- !  war  began;”  wiule,  as  for  building,  tual  loss  to  themaelves,  in  order  to 

'fo.stering  science’  and  en^urao'ins  con- ;  there  has  been  an  almost  entire  ces-  .save  the  cost  of  care  and  heating. 

UoiciUific  workers  to  get  the  best”out  1*’*^  world’s  r.^Eervj  of  j  sation  of  activity  during  the  same.  Carrying  property  during  the  war  ^ 

'  of  our  <  oumn  w^ich  well  Drove  »«bc,stos  and  coba' :.  '  period.  "'ss  no  small  strain,  aiid  the  average  | 

llo  he  something  that  will  not^onlv  "These  minerals  are  chiefly  inipor-  Heal  estate  ami  building  go  hand  man  who  carried  a  mortgage  as  well 

'  nlea.santlv  isiirnrisc  ourselves  but  necessary  to  certain  .  in  hand;  one  cannot  be  good  without  I  liad  to  stiniggle  mightily  to  keep  his 

more  favored  nations  also  ’  large  industries,  and,  if  this  word  j  the  other,  and  tiie  loss  of  life  in  the  head  above  water.  This  fact  prob- 1 

The  above  statements  "were  made  permissible,  they  are  minerals  one  compels  the  wane  of  health  in ;  ably  accounts  for  the  "plenty  of 
tbvl).  H.  McDougall  president  of  the  Pt'ssessing  a  strategic  value,  ina.s-  the  other.  I  house.s  to  sell  but  few  to  rent”  dic- 

'  Nova  .Scotia  Iron  &  Steel  Company  as  our  almost  exclusive  poa-  At  the  presc:]!  time  the  most  press- ,  turn  that  can  be  heard  in  almost 

at  a’convention  of  the  Canadian  .Min-  of  these  minerals  should  ing  need  Ihroimlioul  the  Dominion  is  evci-y  real  estate  office  today, 

ill"  Institute  at  Toronto  of  which  he  ®^able  us  to  drive  a  fair  bargain  houses.  It  is  c.siiniated  that  not  less  In  the  provinces  where  the  raora- 

hs”also  (he  president.  ’.At  this  con- i those  nations  that  possess  es-  than  one  hundred  thousand  will  snf-  torium  was  put  in  force  inotahly  On- 

iven'tion  proinineni  ininiii"  meii  me- '  natural  resources  with  which :  fice  to  moi  l  tin'  immediate  demand;  ;  iario),  it  iis  claimed  that  the  early 

tallur"isl.s  ’iiid  "onlogKs  xvere  as-  f’3-“ada  to  somewhat  meagrely  or  un- j  and.  since  it  is  a  truism  that  the  peo- '  lifting  of  .this  war-time  protective 

iisemhleil  from  airnarts'of  the  coun-  evenly  supplied.  pie  always  gei  what  they  want,  it  ir.  provision  will  re.sult  in  the  precipi- i 

j),,y  “'The  inernbers  of  (he  Iron  and!  certain  that  some  measures  must  tation  of  innumerable  loreclosures,  j 

i  "It  has  been  tlie  custom  for  many  f’fecl  Section  of  ouV  institute  have  1  soon  he  taken  m  relieve  the  present  and  the  passing  of  propcities  into  the' 

I  ve-irs  said  .Mr  MeDou”all  "to  re^  been  slow  to  comprehend  the  1  congestion  of  jiopulation  in  our  hands  of  the  compai'alivc  few.  It  is 
fer  to’  oui-  national  resources’  by  such  i  f  importance  of  alloy  steels, ;  towns  and  ctn  s.  understood  (hat  pressure  is  to  he  | 

I  items  as  illimtiable,  immense  and  *’“1  this  is  an  induslr.v  that  Canada  j  Building  hmi.-.es  and  dwellings  brought  to  bear  on  the  Iiovincialj 


hoiindler-s,  and,  while  these 


strive  to  make  a  national  i  cannot  be  rcaariied  today  as  a  s.pecu-  Degislature  to  extend  the  period  of  j 


i  of  future  noiiulation  which  j^ay  '  memioneu,  a  prepoaaer- |  raiioaai  eirori  ne  inane  i,o  iiieei  me  ^  i" i” 

I  within  the  lifetime  of  those  nrosent  1  world’s  nickel  and  co-  real  needs  of  the  people  and  there ,  ponents  of  the  extens'on  of  the  mora- 1 

I  here  he  riotihled  or  inavbe  trebled?  addition  she  is  supplied  i  will  ho  no  talk  of  the  jiossilnlity  of  j  torium  are  strong  euotigh  to  carry  j 

'  "Canadian  views  have  nossihly  smaller  quantities  of  chrome,  built  properlii  s  being  left  on  the  I  their  plea,  httl  it  is  ceitain  that  the' 

I  been*  I  olored  by  reflection  of  those  magnesite- from  ;  bnilder.s'  or  <  onl  ract  irs’  hands  for  j  niorigagors  and  kindred  interests  are 

of  otir  friends  in  the  United  States, '  magnesitnn  is  obtainable.  As  them  to  eariy  and  worry  about.  in  .strong  oppoisition. 

xvhose  iirodigal  natural  i-e.soiirce.s  ' of  synthetic  isteels,  the,  It  is  true  tlial  wages  and  materials!  .’llontnmi.  1 

i  have  been  a  revealed  phenomenon  of 'variety  of  which  is  now  immense,  l  for  constnution  are  high,  hut  v/ages  I  On  the  Island  of  .Montreal  thi're  is  j 
modern  limes.  The  xvorld  has  not  i  tequircs  for  successl  are  likely  to  remain  so  (this  is  as  ,  great  proiiiiso  of  good  things  to  come  ' 

'semi  liofore,  and  cannot  isoe  .'i"ain,  development  of  trained  metallur- :  true  for  iho  tenant  as  for  the  brick- 'in  real  estate  and  building  during  | 
i  such  a  treasure  house  as  the  *tcrri- I  natural  j  layer,  carpenier  and  iiliimheri,  and  the  current  year.  Knqiiirios  are  many 


such  a  treasure  hotise  as  the  terri-  ”'Sts,  for  she  has  ! 
toi'.v  now  known  as  the  United  States  vc.sources  necessary 
of  America  was  when  the  white  man  "The  dominance  c 
first  commenced  to  mine  those  re-  bestos  production,  at 


resources  necessary.  'during  the  two  or  three  yeai  s  that  and  earnest  for  properties  of  all 

"The  dominance  of  Canada  in  as- i  must  necessarily  ensue  before  build-  kindt'.  House.s,  office.s.  stores,  fae- 
bestos  production,  and  her  important  j  ing  materials  w  ill  show  an  appreeia- 1  torii i.t  and  shops  are  all  in  great  de- 


Associated  Goldfields, 
Limited 

TUC  liARGBST  GOUD 

la  tkr  maklnK  on  llit,i  rnn- 
tlacnt.  We  have  Infornintion 
aail  mapx  we  wonld  lir  plrni^Fd 
(o  mall  upoa  request  to  Inter¬ 
ested  parties. 

PETER^^NGER 

Members  Standard  Stock 
Exchange 

r.  p.  R.  Bi  ibniNG, 

TORONTO,  ONT. 

Phoae  M.  37t»l-S 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  llhistratcd  fata- 
logiic  and  Price  I.lst  of 
Alberta  Lands,  topretlier 
with  Map  of  Alberta 
mailed  free  on  request. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property, 
809  Centre  Street, 
OALGARY,  ALBERTA. 


'sources,  without  much  thought  of  contribution  of  amber  mica,  should  '  ble  reductidii  in  price,  the  increase  in  '  niand  while  Uie  suiiply  is  lamentably  j 

I  the  fiituiT.  "  enable  us  to  take  an  overshadowing '  the  value  of  pixipt  rties  should  pi-ove  i  sliori.  CITY 

i  "In  coal.  iron,  gold,  .silver,  copper.  I>03ition  in  the  electrical  industry,  in  '  ample  cointii  iisation  to  the  owner.  The  fourth  citj  in  point  of  popn- 1 
i  zinc  and  lead;  in”  the  great  forests  'vhieh  these  two  products  find  such  |  During  the  war  sliortage  of  labor  lalion  in  North  America— and  the 

'I  (if  oak.  pine,’  eypresis  and  walnut  varied  and  indispensable  employ- jwa.i  a  factor  in  (he  holding  up  of  most  congested  -such  is  .Montreal  _ n _ _ 

'  that  formerly  existecl  in  agrienltur-  tnent.  building  opeiatinns.  lOnlist.ments,  today;  and  it  seems  impossible  to 

al  possil)ilitics  and  variety'  of  cli-  "M’ith  reference  to  many  of  the ;  munitions  and  other  \^ar  indu-stries  believe  (ihat  anything  hut  a  heallliy  and  rows  can  reduce  the  cost  of 

!  mate.’  tliore  never  was  so  fortunate  ores  of  preciou.s  nietaks  found  in  Can- |  gatliorcd  in  n'os(  of  tiie  ti  iule.smen  revival  of  activity  in  all  liranches  of  buildin.s.  to  the  minimum, 

a  land  seen  by  white  men,  nor  ever  known  that  their  com- 1  and  laborers,  but  w  itli  ])(>ace  Ihese  i-eal  eistate  and  construction  can  bap-  The  drive  to  the  suburb.s  is  slow, 

lean  1)0  seen  again  in  its  unspoiled  plexity  of  composition  hais  been  a  de- |  men  began  to  rcUirn  lo  their  pre-war  pen  here.  Demand  and  necessity  but  the  acquisition  ot  new  iudustries 

j  aiul  intact  prisu'ne  wealtli.  torrent  to  earlier  profitable  develop- '  trades  and  s))hpros  of  usefulness,  must  compel  activity  in  all  dirre-  on  the  outskirts  and  the  growth  of 

lliir  tVenllh  K  Vn'sl  ment  Of  many  deposits,  but  (’anadaland.  laltor  iinifst  being  steadily  as-  tions,  and  on  this  is  founded  nitich  the  commercial  interests  in  the  heart 

j  •  .  J  *  today  ean  iioast  of  great  strides  in  siiaged.  there  cannot  l)e  said  to  exii'-t  of  the  optimism  to  he  found  in  the  of  the  city  are  going  to  do  ranch  to- 

Hut.  in  Canada,  have  w’c  so  great  processes  of  rect)vering  the  pro- '  any  abnormal  shortage  of  skilled  offices  of  the  best  agents  and  opera-  ward.s  expediting  the  exodus  of  the 
I  an  aceuiniilatlon  of  potential  wealth.'  ^joys  metals.  So  marked  is  this  fea-  labor.  j  tors  in  real  estate.  man  whu  xvants  to  but  cant  moxe 

1  It  is  imu'h  to  bo  doubted.  Our  wealtli  Canadian  mining  that,  during  ,  The  Ooveriiment  housing  scheme,  it  is  not  to  he  exiiectcd  that  the  one  out.  All  he  need  is  a  little  encour- 

jis  tnily  vast,  but  relatively,  wtj  have  past  year,  the  members  of  the  j  primarily  intended  for  returned  men  :  lot  holder  w  ill  do  any  extensive  agemenl. 

I  certain  distinet  limitations  which,  if  |  Canadian  Mining  Institule  decided  by  |  i)Ut  now  extended  in  scoiie,  ha.i  not  !  building  during  the  next  two  years;  Now.  .Mi.  Builder!  itsunto.vou. 
we  will  adinit  them  now,  and  pro-  !,j^  preiKmdcratin.g  vote  to  change  t lie  yet  proved  a  success.  The  would-ho '  that  is,  not  unless  he  can  olitain  Thai  .Sixteen  Storey  Hotel. 

I  cord  in  that  wise  and  prudent  nian-  '  jQ,,j  Kome  builder  finds  liimself  tied  down  1  barking  and  assistance,  lie,  no  doubt,  TIi(‘  refusal  of  the  Administration 


Cor.  St.  James,  Guy  and  Lusignan  Streets 

Superficial  area,  84,714  square  feet.  Floor  space,  155,000 
square  feet.  Sprinkler  system.  Power  plant,  etc. 

Particulars  on  application. 


luing  w  itmilici 


Eastern  Townships  Bank  Bldg.,  Montreal.  Phones:  Main  2468-6624 


AT  COST  o"„^  EASY  TERMS 

THE  CITY  OF  OUTREMONT 

is  offering  you  the  opportunity  to  buy  an  abso¬ 
lutely  new,  first-class  modern  house,  in  an  A-1 
residential  part  of  Outremont.  These  houses  are 
being  built  by  the  City  for  sale  at  cost.  Prices 
frem  $12,400  to  $16,500.  Terms:  25'^,'  cash; 
brldnce  in  two  five-yearly  instalments;  interest 
6'  c.  Only  eight  remain;  .you  would  do  well  to 
investigate  these  offerings  at  once.  Call  and  see 
Mr.  J.  A.  Duchastel,  City  Engineer  and 
Manager’s  Office, 

CITY  HALL,  OUTREMONT. 


(•red  in  that  wise  and  prudent  man-' 


Now  .  .Ml'.  Builder!  it’s  up  to  .vou.  j 
rhiit  .Sixteen  Storey  Hotel.  1 
TIi(‘  refusal  of  the  Administration  i 


ner  wbieh  has  become  a  proverb,  to  Ly  important  [status  of  the  metal- I  by  restrietioiis  and  stipiilationis  that '  bought  his  lot  w  ith  a  view  to  Iniild- )  Commission  to  approve  the  erection 


‘cut  our  coat  according  to  our  cloth." 
I  wo  may  to  a  large  extent,  offset  and 
:  minimize. 

']  “Three  basic  rctiuircmcnls  of  our 
1 1  national  life  are,  in  their  natural  or- 


lurgist. 

Imporlanre  of  .\pplie(l  Science. 
"tVhat  conclusion  do  these  consi¬ 
derations  lead  tis  to‘.’  luevitahiy,  I 


FOR  SALE 

F.'M'tory  liiiildinft,  fa^or:il>ly  lo- 
cHiecJ  in  St.  Catharinc^t.  Ontario.  ; 
One-K(orr.>.  approAlrnately  .'SO.fNKi 
Nfiuaro  feet.  Sprinkler  nyMtem, 
^team  he.'itine  K.vKteni.  sidinj;  eon* 
iieetinisr  M'ith  eleetrle  and  Mteom 
raiiv^a.'iA.  I*rlee  ^L'S.OflO.CHL  St. 
t'ntharineM  Im  an  excellent  mann- 
faetiirin;;  dlntrlet  ^ith  fmod  labor  j 
supply  and  ion'  pnner  rates. 
liiNpeetion  Invited. 

\\  rite: 

l.easlde  Knaineerlnc  Company. 
I<easlde«  Ontario. 


Iporniit  of  litUo  rroeiloni  or  indivi-  jn^  his  ewn  but  lu>  is  ipi-rdlcf  a  Ki.\toon-i>torcy  hotel  biiiUlins  I  i-easide,  tintarfo.  li 

(hialiiy  In  (lie  choiice  of  lh('  site  aarl  with  the  high  co.st  of  building,  a  cost  at  the  south-east  corner  of  St.  Cath-' 

I  structure  of  liis  home.  Ami  he  re-  anything  from  sixty  to  eighty  per  erine  ami  Peel  Streets,  is  regarded  |  —  -  -  -  -  - - 

sents  what  he  calls  the  ‘‘dictatorial  eent  over  the  prices  of  five  years  ago.  a.s  a  disappointment  in  real  estate  l  oiild  not  sateiy — from  an  invesi- 


der  of  imporfance,  coa.1,  iron  and  j  dimk,  and  q”'*^  unniis  aka  y,  t  |  striclions.  give  die  own-your-own- 1  of  congestion  lius  in  die  liands  and  It  is  felt  that  with  land  and  build- I  erection  of  anything  less  than  the 
wood,  and,  if  we  inquire  carefully  |  vccogniuon  <)r  t  c  inipoitance  or  ap- 1  ^  ntdo  more  licence  in  the  bank  accounts  of  the  builder  and  ing  costs  at  the  present  high  level  .sixteen  storeys,  for  which  perniis- 

into  die  extent  of  our  national  re- j  p ^  ^  |  ehoiee  of  his  home,  and  I  he  Govern-  eontinictor  who,  hy  building  in  blocks  J  the  promoters  of  the  hotel  projc^ct  sion  was  sought. 


Relax  1.1ie  re-  .No!  relief  from  the  existing  state  circles  generally. 


It  is  felt  that  with  land  and  build- 


nient  iminf  of  view  -undertake  Gif' 
erection  of  anything  less  than  the 


sources  of  these  three  esaential  ma-!;''"*^.  ‘^pnelusion  he  admitted.  |  scheme  will  prove  a  real  boon 

(erials,  their  limitations,  so  far  of  then  1  lUink  it  will  be  neces.sap  foi  hunter  and  the 

course  ais  our  prospecting  and  thn  Die  Canadian  people  to  entirely  le-  ^  ,.,1,^1  is  good  for  the 

progress  of  seiontific  re.scareli  to-  vise  their  valuation  of  the  scientific  ^  investment  for  its 

day  have  led  ns,  will  be  disclosed.  ■worker.  "nvernor*- 

“Our  coal  deposjits  do  not  include  "The  Canadian  Mining  Institute,  in  ®  ’  ■  iinntuls 

anthraeile.  barring  some  anthracitic  common  with  onr  sister  societie.s.  has 

I  coals  of  small  tonna.ge  quantity  in  fo*’  jeat’s  urged  greater  recognition  Much  has  horn  written  and  saul  ; 
the  west.  Onr  bituminous  coals  arc  '  d  students  of  science,  of  the  iiniver-  concerning  h.igii  rentals,  and  through- | 

'  si  ties  and  institutions  of  scientific  out  the  breath  of  the  land  pen.s  and  j 


concentrated  in  widely  scattered  lo¬ 
calities,  not.  as  yet,  the  most  popul- 


learning,  and  of  those  civil  servants  voices  have  been  raised  in  denuncia- 


ous  parts  of  Canada,  and  the  gap  charged  with  the  development  of  the  tion  of  the  "profiteering  landlords.” 


between  is  wide  and  important. 


csources  of  the  mine,  the  forest,  the  That  his  kind  exists  there  can  be  no 


"With  the  exception  of  the  groat '  1^™’  ami  Ihc  sea. 
roalflelds  of  Alberta  and  Kastern  |  “The  salaries  paid  to  those  engaged 
British  Columbia,  which  are  of  'ti  dcmoiislratliig  in  our  unJver.siUes, 
course  ei-sentially  one  deposit,  we '  and  to  civil  servants  engaged  in 
have  remaining  only  the  coal  de- j  scientific  work,  arc  so  inadequate  as 
I  posits  of  \’anconver  Island,  N’e:w  I  (-■ompared  wuth  the  rewards  available 


Brunswick  and  Nova  Scotia. 


!  Iiy  accepting  employment  with  any 


OALGARY,  ALBERTA.  '  "The  great  reserve  of  the  two  coal-  "f  the  lar,ge  industrial  companies  in 

!  fields  of  Vunc/ouver  and  Cape  Bre-  the  country  that  the  average  scienti- 1 

- -  ton  Usiaml  is  under  the  sea,  and.  in  !  fic  workers  in  our  universities  and  j 

■ '  <  regard  to  liotli  those  widely  separat-  I  Government  service  is  compelled  to 

- - - ed  localities,  the  extent  of  the  coal  I  choose  between  carrying  on  at  a 

reserve  depends  on  the  pro.greii'i  I  great  personal  sacrifice  the  vn'ork  in 
|tliat  science  will  make  in  providing  I  which  he  is  engaged  or  relinquishing 
i  the  means  to  transport,  light,  air  it  and  accepting  emiiloyment  outoide 
NATIOlVAf  motive  power  over  long  tracts  his  present  duties  which  will  at  least 

V^L ' ^ ^  8”1 ' of  underground  passages.  he  sufficiently  romiinorative  to  pro- 

l?!!!!?  I\[6ITR  A  mr'I?  Hmlls  to  the  mining  of  coal  vide  the  necessities  of  life 

rlllu  lllulfllAIlLJj  imposed  by  great  depth  of  cover,  and  Not  Tropcrly  .Appreriated, 

COMPANY  di.stance  Irom  shore,  are  not  “There  is  one  branch  of  the  Civil 

kimw-n,  because  they  have  not  been  Serviec--I  refer  to  the  Geological 
tested  but  It  may  be  confiden  ly  pre-  survey-whieh  has  never  been  .ap- 
Head  Offica;  Winnipeg,  Men.  that  these  limits  wnll  be  wid-  preeiated  at  its  true  worth.  No 

ened  as  human  knowledge  is  in-  Canadian  Government  has  yet  voted 
creased  hy  experience  and  I  merely  a  worthy  appmpriation  for  the  pur- 

Totah  ABtets,  $2,468,523.08  uon  .xtoiT®  " 

.It  v.?  if.  ,  6een  hampered  in  its  work  by  an 

I  I  F  same  manner  the  removal  inadequate  number  of  workers,  in- 

A  PURELY  CANADIAN  '  the  present  obstacles  to  the  ntih-  adequately  paid.  The  Canadian 
FIRF  CYVMPAMV  zattoii  of  the  low-grade  hgnites  of  people  does  not  kno-w  what  advan- 

FIRE  COMPANY  the  west  rests  with  the  advances  of  j^ges  flow  from  applied  geological 

applied  scien<j.  as  does  also  the  research,  and,  largely  for  this  rea- 
.  f  1,.  •  I  ..•i..  1  of  making  Canada  independ-  care.  I  suggest  that 

ApitKcatlOn  for  Agenaes  Inyited  ent-as  far  as  may  be-^f  importa-  Kere  is  a  direction  in  which  the 

tions  of  anthracite  from  the  United  Canadian  Mining  Institute  can  do 

-  useful  work,  ' 

■  ■  Iron  Ore  Position.  "Our  problems  should  be  studied ! 

"Canada’s  imsition  in  regard  to  iron  in  the  light  of  what  has  been  accom- 
T/Min,T  finoni,.!.  deduciblc  from  the  definition  I  plished  in  other  countrios.  and  tins' 

rlod  eoiTimeicial  iron  ore  which  is  con-  should  not  he  left  to  that  sVnall  pro- 

J  ^  wo«er,  tained  in  the  Kneyclopedia  Brittan-  portion  of  our  people  that  can  afford 

Iron  and  Steel  by  Dr.  out  of  their  own  resources  and  time 

“>  -  _  ' 

«cZ!:  i?  to  abolish  private 
i s-; 7-™; •;  labor  agencies : 

D.  Cnetara,  2674  Park  ATeniie,  |  “  iTason  Would  Have  I'nomployineirt 

Tel.  Rockland  1C06.  I  "Our  iron-orcis  consist  of  large  oe-  Problonis  t’entre  in  Government  ! 

I  t'lirrcnces  of  ore  of  relatively  low  j  Controlled  Bureaus,  . 

'  iron  content.  Their  utilization  will  Calgary — Adviceis  from  the  Provin- 1 

Mail*  depend  on  the  progress  made  in  con-  cial  capital  Indicate  tluit  the  Stewart  | 

CTnnif  pnp  xill  ►  l  eentraUng  these  lean  ores  to  com-  Government  is  planning  to  abolish  | 
I  wli  wflfcU  ,  nete  economically  with  richer  ores,  all  private  labor  agciieies  by  July  I' 
WAKTED— Best  bid  for  four  (41  I  This  again  is  a  matter  for  practical  next  and  to  have  all  unemploymem  , 
shares  of  Sennevllle  Golf  I’lnb  I  scientists,  and  some  progress  has  problems  center  in  the  Government, 
stocl^  fully  paid  up,  par  value  I  already  been  made  in  this  direction,  agencies  that  have  been  in  operation  j 
$100  a  share.  Will  receive  bids  '  "The  inroads  (hat  are  being  made  for  about  a  year.  These  agencies  are  : 
for  entire  four  shares  or  for  an.v  j  upon  our  forests  are  a  matter  of  administered  under  the  joint  aus- 

part  thereof.  Box  244  Financial  notoriety,  nor  are  these  Inroads  ac-  pices  of  the  Federal  and  Provincial 

Times  Office.  companied  by  anything  approaching  Governments  and  they  are  said  to  , 

adequate  reforestation.  Indeed,  it  is  have  proved  their  efficiency  in  no  j 

_  _  ^  doubtful  whether  in  some  instances  uncertain  way. 

•  - ■■■  — — zj.  reforestation  is  practical.  Fnquiry  Railway  companies,  under  the  new 

fTAIfTED  —  Best  bid  for  one  "ill  prove  that  timber  lands  are  system,  W’ould  bo  i>ermitted  to  en- 

ihare  of  stock  of  The  Country  daily  increasing  in  scarcity,  and.  gage  their  own  employees  but  would 

Club  of  Montreal.  Cost  $150.00.  therefore,  in  cost,  and  our  limitations  have  to  register  them  with  the  bn- 

Owner  leaving  city -and  wants  in  Canada  in  this  rogard  are  jiot  reau.  Labor  organizations  are  oolid- 

»est  bid.  Box  246  Financial  only  distinct,  but  actually  alarming,  ly  behind  the  Government’s  organiza-  j 

rimes  Office.  “What  I  have  said  regarding  these  tion  which  operates  without  fees  to 

three  basic  materials  is  quite  prob-  the  worklcss.  I 


A  PURELY  CANADIAN 
i  FIRE  COMPANY 

ApjtKcation  for  Agencies  Inyited 


Tonng  Spanish  gentleman,  mar¬ 
ried,  ambitions,  and  a  worker, 
thoroughly  competent  in  trans¬ 
lating  and  eommereial  corres¬ 
pondence  in  English  and  Span¬ 
ish,  knowledge  of  general  office 
work,  desires  position  with  a 
film  where  there  are  good  pros¬ 
pects  and  where  initlaUve  and 
stability  ore  appreciated.  Best 
of  recommendations.  Address: 
D.  Cnetara,  2674  Park  Avenue, 
Tel.  Rockland  1C06. 


STOCK  FOR  SALE 

WAKTED— Best  bid  for  four  (4i 
shares  of  Sennevllle  Golf  I’lnb 
stock,  fully  paid  up,  par  value 
$100  a  share.  Will  receive  bids 
for  entire  four  shares  or  for  any 
part  thereof.  Box  244  Financial 
Times  Office. 


(TA5TED  —  Best  bid  for  one 
share  of  stock  of  The  Country 
Club  of  Montreal.  Cost  $160.00. 
Owner  leaving  city  ■  and  wants 
vest  bid.  Box  246  Financial 
Times  Office. 


TO  ABOLISH  PRIVATE 
LABOR  AGENCIES 


Choosing 

Mortgages 

uhooNlne: 

H  Im  boHrr  to  sio 

broliorM.  op 
tiolaripK,  and  acivire. 

Voii  oan  utako  more,  and 
Him  b<*  pcpfeoll.v  Mafr.  Wo 
lia^o  Moiiic  \or>'  i?ood 
liiiarantood  FirMt  Mort- 
uaftOM,  at  proMont.  In 
anioaniK  from  Ivl.lHH)  to 
SHHLOOO.  at  7<’o  nnd 

payahio  quarterly.  In 
every  instance,  the  prln* 
eipnl  nnd  Intere.Mt  Im 
f  lioroiiKlily  MCA'iired  by  the 
hoMt  ela.MM  of  improved.  In* 
eome*prodttclnR:  real  en* 
fate.  and.  FIRTHKR* 
every  FirMt  Mort- 
U'nA'e  ^ve  moII.  we  prtinrnn* 
lee  iitiqiiallf ledly*  ko  thnt 
in  dealing-  with  un,  no 
nintter  how  you 

may  hav'e  to  lavoMt*  yen 
arc  doubly  Mure  that  ?oiir 
funds  are  permanently 
nafe*  anil  that  you  are 
cettinic  the  niavininm  re¬ 
turn  UM  well.  Your  bnKt- 
ne$in  Im  respecffully  soli¬ 
cited. 

Special  perMoiial  service 
for  out-of-tawu  <‘lientM. 

Marcil  Trust 

MontiH'al 

RRIIi  year,  wdthont  Ionm  to  any 
client.  TelephoncN:  Main  nTPl- 
SR0:{.  I'ptown  0479,  \  ictorln  1156, 
t^CHtmount  S!2S9* 


FOR  SALE 

large  Engineering 
Property 

In  th(*  City  of  3Iontrcal,  modern 
eonstruetion,  heating  system, 
sprinkler  system,  pressure  from 
largo  high  steel  tank.  Large 
reservoir  for  fire  pumps,  496,000 
feet  of  ground,  with  railway 
sidings,  and,  if  desired,  other 
382,600  feet  of  ground,  with  sld- 
ings  also.  Splendid  large  office 
buildings,  etc. 

JOHN  FINDLAY 

LIMITED 

ISO  St,  James  StreeL 
Phone  Main  1907. 


Lubricants 

For  Manufacturing, 
Mining  and  Milling 
Cylinder  oils 

Imperial  Valve  Oil 
Imperial  Cylinder  Oh 
Imperial  Capitol  Cylinder  Oil 
Imperial  Beaver  Cylinder  Oil 
Imperial  20th  Century  Cylin¬ 
der  Oil 

ENGINE  Oils 

Imperial  Kearsarge  Engine  Oil 
Imperial  Solar  Red  Engine  Oil 
Imperial  Atlantic  Red  Englno 
Oil 

Ii^erial  Junior  Red  Engine 

Imperial  Bayonne  Engine  Oil 
Iinberlal  Renown  Engine  and 
Dynamo  Oil 

Js^^erlal  Standard  Gas  Engine 
Imperial  Arlo  Compreaeor  Oil 
BEFRIGERA’nNG  MACHINE 
Oil 

Imperial  Polar  Machine  Oil 


Lo'wer  Operating  Costs 

Factory  owners,  mill  superintendents  and  pro¬ 
duction  managers  are  daily  becoming  more  and 
more  interested  in  correct  lubrication.  They  have 
found  that  correct  lubrication  means  lower  operating 
costs,  smaller  depreciation  charges,  fewer  repair  bills 
and  increased  production  capacity. 

Correct  lubrication  not  only  demands  the  use  of  high 
quality  lubricants,  but  lubricants  carefully  chosen  for 
their  fitness  to  meet  the  needs  of  different  mechanical 
operations  and  varying  service  conditions. 

Imperial  Lubricants  are  a  complete  line.  Carefully  for¬ 
mulated,  tested  and  graded.  In  the  list  on  the  left  is 
the  proper  lubricant  for  every  type  of  machine. 

Imperial  Polarine  oils  and  greases  for  automobiles  and 
trucks;  Imperial  Kerosene  Tractor  oils  and  other  farm 
lubricants  and  Imperial  Household  Lubricant  for  the, 
home  are  standards  of  quality.  From  one  end  of  the 
Dominion  to  the  other,  Imperial  Lubricants  lead  in  every 
field. 

Imperial  Lubrication  Engineers  will  be  glad  to  co-operatc 
with  your  own  mechanical  engineers  in  making  investi¬ 
gation  and  recommendations  for  the  correct  lubrication 
of  your  plant.  Address  us  at  56  Church  St.,  Toronto, 
or  any  of  our  branches. 


rm  vansswE^  nms.  wommssL,  maslcu  13,  im 


Fluctuations  of  Active  Listed  Securities 


DIVIDEND  NOTICES.  ETC.  READERS*  GUIDE 

I  MONTREAL  TRAMWAYS 

I  COMPANY  Currrat  Financial  Literatura 


OLD  CHUM 

SMOKING 

TOBACCO 


iM 


Saturday  Monday  |  Tuesday  Wednesday  Thurjsday  Frljiay 
Hl(di  Low  High  Low  I  Low  High  Low  High  I  Low  Asked!  Bid 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  -  smoked  in 
Canada 


Abitibi  P.  &  P.  Co . .  280  277  280 

Do.  pfd . .  97 

Ames  Holden . .  184 

Do.  pfd . .  llOJi  IlOH  111 

Asbestos  Corporation. . ......  75  75  75 

Do.  pfd . . .  883^ 

Atlantic  Sugar . .  V7H  96H 

Bell  Telephone...,,,'.....,..  105  105  105V< 

Brazilian  T.  L.  dt  P . .  48k  47k  47^ 

Brompton . .  78k  78  78 

B.C.  Fishing . .  em  59k  69k 

Can.  Car  &  Foundry. ........  66k  66k  66k 

^Do  rfd .  . .  100  99k  100 

Canada  Cement  Co.. ..Ji*,..  68  68  68k 

^  Do.  pfd . .  96  95  94 


^  m  07  ^  Dollar*  and  Fifty  Cents  diraet  to  the  honaee  or  to  THB 

J34  . !!!!!!!!!!!.'!!!!!!!!!!!!!!!!!!!  ..""  lOO  (ia®0)  for  the  Quarter  endtn*  soth  li*tafeioetSf** 

110k  iilH  iii  iiik  iioji  iio  iio  iio  169  i  3231  September.  ISU,  ha*  been  declared  pablicatloue  will  be  eeat  pros 


88^  . 


3231  September.  1918,  ha*  been  declared  ^bllcatloue  "V^II  be  eeat  proiapUy 
175  upon  the  paid  In  Capital  Stock  of  the  either  by  the  firme  ottering  tbemtor 
120  Oompany.  paid  In  a.  of  September  gieWatlen.  or  by  THB  riWAirq|^ 


47k  47k 
78  78 

69k  69k 
66k  66k 
99k  100 


96k  93k  93k 
105k  105k  106 
47k  46k  48 
78  78  78 

69k  69k  60 
66k  66  66 


9234  9134  91*i 

48k  ’  '48' '  '  ‘48k 
80?4  79k  80k 

60  60  . 


99k  100k  100 


Canada  Cement  Co. ...  68  68  68k  68  68k  6Skl 

Do.  pfd . 96  95  94  93  93k  93 

Can.  Converters . . .  70  70 

Can.  Cottons . . .  90  90  . 

^  Do-  pfd .  80  80  81k  80  81  80 

Can.  Foundries  &  Porginga...  242  242  . 

Can.  Gen.  Electric .  107k  107k  108  ■i07k  109  107 

Can.  Loco,  pfd . . .  90  90 

Can.  Steamship  Lines. ....... ''76  "76  75  "74k  74k  74k 


6834'!  6834 


100k  100k  100 


Dividend  Notice 


Notice- 1*  hereby  riven  that  a  Dlvl> 


Bach  week  THB  FINANOKAlrTlIIlUl 
pabitshea  In  this  colomn  a  list  *1 
timely  boelu  and  pamphlets  pnhU*h> 
ed  by  repatable  Bankinr  and  Brok^ 
are  flnas  for  dlatrtbation  amoa* 
their  clients.  Readers  ef  THJD  FIB* 
ANCIAI,  TlSfSlS  are  invited  to  wtite 


ciTv  *1  timBS.  Please  address 

5747  30th,  1918,  to  Shareholders  of  record  mnalcatiena  te 

March,  1930,  at  4  IITBRATURB  DEFASTBCBim 
o’clock  pm.,  and  payable  on  Tuesday.  ;  ^HB  FINANCIAl.  TUmfl. 

March,  1920.  BtOlVTBXlAI^  RCTL 

2OT  ^By  order  of  the  Board, 

670  PATRICK  DUBBJB,  ~ 


Marob'Srd,  192A 


SeeretarV'Treaaurer  ^  INVBSTSIHNT  ITXMS— A  B 
ssecretary  Treasurer.  4igcu,,ion  Canadian  flnaao 


743-4  74k  74k  74k  75 


PROFESSIONAL  CARDS 


t.^arr)aM  factories . 

DIVIDEND  NOTICES.  ETC.  Crown  Reserve . |  ’ 

—  ■  Con.  Minmg  &  Smeltmg .  29 

SSI  I  se  aa  m  _ TT_n.j  .Z. 


Do.  pfd....  . 84j^  84k  84k  84k  84k  84kl  8434  84  85  84k  85 

Carnage  Factories .  38k  .3614 . '  37  36k! . 


M»Hi,  mclw  am,i,,  «*hhu  j|,|.  Cgttop  ^ 

fi  ulRIni  TVwrr*rTh 


Detroit  United  Ry .  106k  106k 

Dominion  Bridge .  106  105 


TIcterB.  UlttbeD,  K.C.,  D.C.L. 

A  Chsm-CatsraliuK.C,  _  .  .  „  , 

CnolM.  McDonnll.  K.C.,  GObsrt  S^tabi,  DlVlBEJn)  Ko.  9.  Dominion  Steel  pfd . 

Plwr.  F.  ^  ^  Dominion  Steel  &oip. . . . 

ti  3?,’^V  terly  Dividend  of  2  per  cent  has  been  Dominion  Iron  pfd ...... 

'"“SToS^SfeAL  declared  on  the  Capital  Stock  of  the  . •/ 

_  _  .  Oompany  for  the  Quarter  ending  ^onunion  i^extiie . . 

—  '  March  31st,  1920,  pa>-able  April  . . 


LIMITED. 


Dominion  Glass  com. ms 
Do.  pfd . . 


j.  I  Dominion  Steel  Corp. 71 


62 

66Ji 

60 

64H 

62J^ 

65H 

78 

78 

77H 

71 

71 

71 

89 

89 

89 

89 

124 

124 

20V2  2,<?ki  2S»4  29  29  29kl  29 

106  1053-2  10634!  106  106  i  105? 

107  . . 1 .  1063i  105 


McfNDRE  PORCUPINE 
MINES,  LIMITED 

(Xo  Personal  LdablUty) 

DIVIDEirD  No.  lOt 
NOTICE  Is  hereby  given  that  a 


fieonomlo  topic*  of  timely  InterMCto 
luslnees  men  and  inveatorA  BiWh 
■sue  also  carries  comment  od  eUSTSSit 
earnings  and  financial  position*  Of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotattOB* 
for  aoftve  and  Inactive  Bonds,  A 
letter  or  postal  will  add  your  iMBte 
to  our  mailing  list — Roved  Se^eirl* 
tie*  Corporation,  Limited,  MontPaal. 
Toronto,  Halifax.  St.  John  or  Wlnnl-' 
bep- 


THB  INCOME  TAX  AND  - 


6034  60k . 


773-i  77kl 
71  71  I 

S9Voi  ,'<9k' 
89  Ui  S9l-i 
124  124  I 


77k  78 
70  7034 

.  90 


3315  Income  Tax  LaW.  A  very  clear  Table 

1920,  to  to  Shareholders  of  reoond  of  incomes  and  tMIM  enables  tte 
in  at  the  close  of  business  on  April  i’eader  to  find,  with  the  mlntmum^ef 
non  1st.  1920  trouble,  hi*  or  hef  true  poeltlon  unaer 

232  the  Aot.  Free  upon  request.  Royal 


12.8312  1263i  128?S  128k 


a  tf  a|^  V  r*  3rd,  1920  to  Shareholders  of  record  iJm'  ‘ . 'V"’ . .  ■ . 

.  CAHAN,  IV.U.  lat  the  close  of  business  on  March  '®* . . . .  •  •  ■ 


Barrister  and  Solicitor 
transportation  buildwg 

130  St.  James  St.,  Montreal. 
Tel.  Main  1350. 


15th,  1920. 

By  order  of  the  Board, 

S.  B.  CAYFORD, 

I  Secretar>’-Tr6a9TrreT. 

Montreal,  February  12th,  1920. _ 


Ilolt  Renfrew . . . .  .■■  ■■  65 

Illinois  Traction  pfd . . . 69 

Kaministiquia . .  86  86  86 


YEOMAN,  DALEY  &  RUTtEDSE  Steamship  Lines 


Lyall  Construction  Co . 


R.  F.  YEOMAN 
O.  McL.  DALEY 
J.  E.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX,  N.S. 


RESEARCH  BUREAU 

Besearcbes  by  Speclallats 
Arranged. 

Reporta  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literatura 
Scientific  Progress. 

HANBURY  A.  BUOBEN 
Tel.  Up.  S47A 
ria  DRUMMOND  BLDG., 
9IONTREAI,. 


CX)NSULTING  ENGINEER 

Cable  Address:  "Eng-Ineer, 
Montreal’’  West.  Union  Code. 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

38  ROYAL  INSURANCE  BUILD- 
ING, 

Tel  M.  8240  MONTREAL 


Black  &  Armstrong 

(Successor.*!  to  lloblnson  & 
Black.) 

REAL  ESTATE  VALUATIONS 
RE.NT.ILS 

Farm  Lands,  Mortgages  and 
Insurance 

GARRY  BLDG.,  WINNIPEG 


ESTABLISHED  1849. 

Bradstreet’s 

Offices  Throughout  the  Civilised 
World 

OFFICES  I.N  CANADA 
Calgary,  Alfa.  Vnneoover,  B.C. 
Edmonton,  Alta  Hamilton,  Ont. 

Halifax,  N.S.  Montreal,  Que. 

London,  Ont.  Quebec,  Qoe. 

Ottawa.  OnL  Toronto,  Ont. 

St.  John,  N.B.  Winnipeg,  Man. 
Reputation  gained  by  long 
years  of  vigorous,  ronaclentlons 
and  sBccessful  work. 

blOHN  A.  FULTON 

Superlutendcnt  -  MONTRB.AL. 


MONOTYPE  SYSTEM 

PRINTERS  LIMITED 
George  Lyman 

IXSUBAXCE  BROKER 
Lewis  Bldg,.  17  St.  John  St. 
FIRE,  LIFE,  MARIXE,  ACCI- 
DENT.  AUTOMOBILE,  ETC. 


Montreal  Tramways. . . , 
Montreal  Power  Cons. . . 

Xat.  Breweries . 

Goowdins . 


186 

186 

192 

192 

93 

61 

91H 

61 

92 

92 

914 

91 ’'2 
. 

88 

88 

'88  ' 

37 

37 

-  37  4 

37 

37,4 

"37’ 2 

SW  By  order  of  the  Boanl, 

60 

17  ,  M.  P.  VAN  DBR  VOORT, 

305  Seorertary  Treagurer. 

^  Dated  at  Toronto,  March  6th,  1920. 

I  HOLT,  RENFREW  &  CO. 

LIMITED. 

;594  - 

.55  '  DIVIDEXD  NOTICE. 


Seourltlea  Corporation,  Limited,  Mont¬ 
real,  Toronto,  Halifax.  St.  John  or 
I  Winnipeg. 


m  of  thh  income  war 

I  TAX  ACT  (CANADA).  1917,  aSd 
,  amending  acts,  1918  and  1919."  A 
I  Carefully  prepared  epitome  In  non. 
I  legal  torma  of  the  original  Dominion 
'  Income  Tax  Act,  Including  the  amend- 
I  ^ent  of  iniS  and  19,  Invaluable  to 
i  businasa  men  corporatlona  and  others. 

I  laeucd  bv  The  Royal  Bank  of  Canada. 


Notice  Is  hereby  given  that  a  dM-  . — ; 

dend  of  one  and  three-quarters  x-’ c 'c.'*  1  . 

(l%%)  I)er  cent  (being  at  the  rate  . . . . 

of  7%  per  annum)  on  the  Or<llnar>-  ^ ^  nfd  . 

Shares  of  the  Capital  of  Ontario  Steel'P^oducts.' i! !  'm 

Steamship  Linos  Uraited,  h^  Penman’s  pfd . 

been  declared,  payable  March  loth,  Paper 

1920,  to  shareholders  of  record  Felb-  j’riee  Bros. .  . ^70 

ruary  28,  1920.  Penmans  Limited . . 

By  order  of  the  Board,  (Quebec  Ry .  29: 

F.  PERCY  SMITH, 

Secretary.  Shawinigan .  110' 

Montreal,  Fedtruary  18th.  1920.  Spanish  River .  87^ 


864 

86 

804 

'864 

87 

804 

634 

53 

53 

52V4 

524 

52 

6?4 

64 

. 

64 

64 

64 

6’ 2 

Spanish  River. 


-  —  .  .  .  .  !y  Do.  pfil . . .  130 

I  *Steel  of  Canada  x.d .  80k 

Canada  Steamsh  p  L  nes  ^o  vi 

TTxrTTt-w  ^  St.  Lawrence  Flour  x.d .  110 

LIMITED.  Xram.  Power .  18 

_  Tucketfs  Tobacco .  56 

Do.  pfd . . . 

Notice  is  hereby  given  that  a  divi-  Wayapamack .  I 


270 

260  ^ 

'  M 

29  "28‘/5 

182 

184  180 

101  101 

110 

110>4  11041 

854 

86'.^  86  1 

130 

1284  12741 

80 

8O4  80  ! 

98  974 

100 

IS 

66 

564  864 

!  2''0 


182k  lS2k|  185 


S5»,i  I  88 

12s  ;  128 

SO'2!  SO 
98  i  .  .  . 
110  113 


128kl  12.S 
SOk*  80’ i! 


"ot  Notice  Is  hereby  given  that  a  dlvl-  Can.adian  trade  OPPORTtTNl- 
dend  of  ene  La  .u  ^  THE  CARIBBE.VN— This 

906  uend  or  one  and  three-quarters  booklet  la  i.ssued  bv  the  Foreign 

11409  (l%^c)  per  cent  (hedng  at  the  rate  Department  of  the  Royal  Bank 

25  #  r?r^  ^  Of  Canada  and  covers  In  an  exhaua- 

01'y  aUDUm)  on  the  Preferred  manner  business  opportunities  4n 

*  i!;  Plhftroa  *^f  04 _ _  -B  TT^iA  West  Indieis  and  In  Central  and 

20  Or  tne  Capita!  Stock  of  Holt,  pouth  Ani**rlca  for  the  Canadian  ex- 

176  Renfrew  &  Oa,  Limited  ihas  been  The  book  should  also  be 

r  ,  .  I  tahiahle  for  reference  regarding:  local 

1-n  payable  April  1st  to  share-  currenclof*.  postagre  and  cable  ratea. 

holders  of  recoTTl  Alarch  24th.  1920.  I 
.16  By  order  of  the  Board,  { 

11  K.  B.  LI.NDSAY.  ' 

1^1  Socretarv-’TreasuTor  BRITISH  EMFIre  PREFEREN- 

117.1  TARIFFS  AND  THEIR  ItELA- 

J5S0  Montreal,  March  8th.  1920.  1  Tiox  to  can.-vdian  tr.vde — .\ 

60  . — — .  i.-.i  I  booklet  for  Canadian  exporters.  It 

!  contains  the  latest  Information  pro- 
TflF  !  rurable  on  the  tarlff.3  of  Great  Brtt- 

446.3  I  "ill.  ’he  British  West  Indies.  New 

TORONTO  GENERAL  TRUSTS ; 

CORPORATION  i  adT'^"'^"*’ 


Department,  The  Royal  Bank  of  Can¬ 
ada 


dend  of  one  and  three-quarters  Woods  Mfg 
(^\*yr)  per  cent,  (being  at  the  rate  IJo.  i)fd 

of  79r  per  annum)  on  the  Preference  _  - 

Shares  of  the  Capital  Stock  of  Can-  «,pi 
ada  Steamship  Lines,  limited,  ha.« 
been  declared,  payable  April  1st.  1 1 L  VI 
1920.  to  shareholders  of  record 
.March  15th,  1920. 

By  order  of  the  Board. 

F.  PERCY  SMITH. 

Secretary.  n  *  <j 
.Montreal,  February  18th,  1920.  i  r 


dividend  no.  ».%. 


THE  GREENSHIELDS  MONTHLY 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Shearson,  Hammill  &  Co.': 


.Montreal,  February  1 8th,  1 920.  j  . 

’ — .  . .  . .4m.  f'ar  A  Foundry  Co . 

THE  NATIONAL  BREW- :  C""™  oil  cj, . 

ERiEs,  LIMITED 

-  Am.  Sugar  Bef . 

Meeting  of  Shareholders  'i<'i  J'’.'  a . 

A  Special  General  Meeting  of  the  j  . 

Shareholders  of  The  National  Brewer-  ,  J  ^  ‘  . 

ies.  Limited,  will  be  held  at  the  Herd  I  Bald.  Locomotive  Co . 

Office  of  tlie  Company.  No.  .*!(;  Cha- j  Baltimore  &  Ohio  R.R . 

boillez  Square,  Monlreal,  on  Wednes-  I  Hpiblehem  Sieel  “B”  . 

day,  the  10th  March,  1920,  at  12  o'clock  1  . 

noon,  for  the  purpo.‘*e  of  approving  a  |  Brooklt-n  Rap.  1  ran  (./O . 

By-law  pa.»sed  at  a  Meeting  of  Direc-  I  Canadian  Pacinc  Ry . 

tons  of  the  Company  held  on  the  25th  !  Central  Leather  Co . 

February.  1920,  decreasing  the  num- i  pr  p  i.  . 

her  of  directors  from  fourteen  to  |  ‘‘*‘‘1 ‘k'  p"  ,  p  p 

eleven,  Und  for  the  transaction  of  any  aIiI.  A  i  t.  J  aul  K.H . 

other  business  which  may  properly  |  Chicago  R.  1.  A:  Pacinc . 

arise.  '  Chino  Cojiper  Co . 

By  order  of  the  Board  (*„,  |  jrpn . 

'  ’Secretary-Treasurer  '  Consolidated  Gas  Co . 

Montreal,  25th  February,  1920.  j  Corn  Products  f. o . 


THE  NATIONAL  BREW 
ERIES,  LOOTED 

Dividend  Notice 


i  Chino  Cojiper  Co . 

..Of.,.,  I  Col.  Fuel  A-  Iron . . 

■y-Treasurer  '  Consolidated  Gas  Co . 

'1920.  j  Corn  Products  Co . 

1  Crucible  .^tccl  Co . 

I  Eric  H.  11.  Co . 

4  BREW  Do,  1st  pfd..  . 

1  General  I'.Icctric  Co . 

1  LD  General  Motors  (,'orp . 

Goodrich  (B.  F.) . 

Groat  .\orthern  pfd . 

I  Great  Nor.  Ore  Ctfs . 

4{aa  I  Illinois  Central  R.R . 

Interborough  Con  Corp . 

Do.  pfd . 

„  iviof  ot  .  Inspiration  Copper  Co . 

Directors^  of  Inter.  Harvester  Co . 


Notice  is  hereby  given  that  at  a  -  , 

Regular  Meeting  of  the  Directors  of  I  Jnter.  Harvester  (-0 . 

“The  National  Brewcri<ss,  Limited,”  :  Int. Mer.  Marine . 

held  this  date,  at  Montreal,  a  D:vi-  Jnt,  Mer.  Marine  pfd . 

dend  of  ONE  DOLL.AH  PER  SHARE  ,  Viptpl  Pn 

was  declared  on  the  Common  Stock  of  1  i  '  *  .  1  t>  'J  . 

the  par  value  of  $25.00  per  .Share,  for  |  International  1  aper  Go . 

the  Three  Montius  ending  March  31st,  ;  Kennecott  Copper  Co . 

1920,  payable  on  April  1st,  1920,  to  J^high  Vallev  R.R . 

T^aokawanna  Steel  Co . 

By  order  of  the  Board.  Maxwell  Motor  Co.  . . 

J.  D,  HUDSON,  .Mexican  Petroleum  Co . 

Comptroller.  |  Miami  Copper  Co . . 

Montreal,  March  3rd,  1920.  !  Midvale  8tet“l . 


Close 
Mar.  5 
81 
43 

132'.  :i 
43 

94k 

62J. 


Clo.so 
Mar.  11 
84k 
■1(1  k 
HO',1 


DOMINION  GLASS  COMPANY 

LIMITED. 

DITIDEXD  NOTICE. 


Maxwell  .Motor  Co . 

-Mexican  Petroleum  Co . 

•Miami  Copper  Co . 

-Midvale  .Stet*! . 

Missouri  Pacific  R.  R . 

Mo.  Kam.  &  Texas  R.  R . 

National  Lead  Co. . 

Nevada  Cons.  Mining . 

X.  Y.  CQnt.  R.  R.  Co . 

Xorfolk  &  Western  Ry . 

X.  V.  X.  H.  &  Hartford  R.  R. . 


Dominion  Textile  Company,  nTumrN^vnTTrr  xorfoik&westemRy 

LDHTED.  DITIDEXD  >0TICE.  X.  V.  X  H.  &  Hartford  R.  R. . 

XOTTCF  OF  DirmFVD  Notice  Is  hereby  given  that  «  1  . 

NOTICE  01  DUIDEND.  dividend  of  one  and  three  quarters  ^!*hio  Cities  Gas  (^o.. . 

A  dividend  of  two  per  cent.  (2%)  per  cent.  (l^iCc)  has  been  declared  ,  I’ennsvlvania  R.  K.  co . 

on  the  Common  Stock  of  the  on  the  PREFERRED  STOCK  of ,  Er?.- V',*”  .*  . 

DOMINION  TEXTILE  COMPANY,  Dominion  Glass  Company,  Limited,  . 

LIMITED,  has  been  declared  for  the  for  the  quarter  ending  the  31st  day  Pittsburgh  Coal  Co. . 

quarter  ending  31st,  March  1920,  of  March  1920,  payable  Thursday  ^ . 


payable  APRIL  1st.,  to  shareholders 
of  record  .\L4RCH  15th,  1920. 

By  order  of  the  Board, 

JAS.  H.  'WEBB, 

Secretary-Treasurer. 
Montreal.  23rd,  February  1920. 

Canadian  Connecticut  Cotton 
Mills,  Limited. 

The  Board  of  Directors  of  the 
Canadian  Connecticut  Cotton  Mills, 
Limited  has  declared  a  quarterly 
dividend  of  27c  on  the  8%  Particl- 
IvaAfng  Preferred  Capital  Stock  of 
the  (Company  payable  on  April  1st, 
1920  out  of  net  profits  to  stock- 


of  March  1920,  Payable  Thursday 

the  1st  day  of  April  1920,  to  Share-  i  Railway  ^ 

holders  of  record  at  the  close  of 

Rq>ute  lron>  Steel'. 


March  1920. 

By  order  of  the  Board. 
MERVtYN  OFFER, 
Comptroller  &  Secretarj 
Montreal.  19th  February,  1920. 

DOMINION  GLASS  COMPANY 

LIMITED. 

DIUIDEND  NOTICE. 

Notice  Is  hereby  given  that  i 


Southern  Pacific  Ry. . 
Southern  Railway  Co. 
Studebaker  Corp . 


Elders  of  reoo^at  the  close  of  dividend  of  one  pe'r  cent.  (1%)  has 
b^ness  on  the  20th  day  of  March,  declared  on  the  COMMON 

TRArv'  «!  TPWTq  STOCK  Of  Dominion  Glass  Company, 

rKACi  S.  LEWIS,  Limited,  for  the  quarter  ending  the 

Treasurer. 


j  r.  .s.  Food  Products  Corp . 

—  I  U.  S.  Ind.  Alcohol  Co . 

U.  .s.  Rubber  Co . 

’  U.  S.  Steel  Corp . 

Do.  pfd . 

‘  Utah  Copper  Co . 

Wabash  Railroad  Co . 

Do.  pfd  “A” . 

Westinghouse  Elec.  &  Mfg . 

a  ,  Columbia  Gas . 


31st  day  of  March 


NEW  YORK  COTTON  EXCHANGE  PBIf^  Thursday  the  1st,  day  of  April  1920, 
Fu-nished  iw  Jenks,  Gwynne  &  Co.  ,  to  Shareholders  of  record  at  the 
Bisli  Low  Closing  eln^i.  of  hnoinpiic  \Tondav*  the  15th 

January .  3025  304.5  3012  3017-18  °  ' 

February .  2990  3010  2990  2990  nom  day  Of  March  1920. 


March .  3964  3975  3950  3950  fist 

April .  3740  3740  3740  3700 

.Vtsy .  3635  3663  3630  3553-56 

July .  3390  3403  3365  8377-80 

October . 3145  3180  3145  315.5-58 

Decembe- .  3080  3100  3060  3060-65 

Spot  Cotton.  .. .  4100  unchanged. 


By  order  of  the  Board. 
MER'VYX  OFFER, 
Comptroller  &  Secretary. 
■Montreal,  19th  Februarj-,  1920. 


D.VLVlUiN  grain  AND  PROVISION  MAUFTS 

DXnpany,  i  Fumuhed  by  Slraons,  Diy  ^  Co. 

ling  the  '  (Chicafo) 

payable  i  corn- 

ril  1920,  I  March .  154  1541i  162  162H 

1  at  tho  May .  148)i  160  147«  149 

L  ic7vl  .  143J4  141«  148 

he  15th  I  Saptember _ 137^  139^  187^  139 

Oats— 

,  May .  R3H  84«  82J<  88 Jj 

1.  Jjly .  76H  76H  76 

:  By-’— 

;  May . .  174  176^  172  173  KB 

Cr6tary  I  July .  168  170  168  I680 

■  ,  ■  rlpy— 

9.  i  May . ....ISaKB  1S4K  152K  143>iB 


Fork- 

May . 

July . 

Lard- 

May  . 

July . 

Short  Bibs- 

May . 

Huly . 


127 

131 

-f  4 

97  J  8 

0!) 

t-  I'g 

58 

60 

i-  2 

82 

8,5''  X 

4-  3''’s 

ll^Vs 

I'-’O’z 

-)-  8'i  ^ 

354 

37 

•t  14 

87 1 2 

92?  8 

-t-  5' , 

134' 

113, 

■1 

r->2 

r26’-. 

i-  4'2 

8()--g 

88 

t  7'  x 

.■)6 

58' 2 

'>1 

374 

38'., 

+  ' 

.3.")’  1 

3.5>  ^ 

-i-  4 

394 

il 

i  14 

81  to 

84 '-s 

■  ili'., 

■I-  73, 

197’, 

228'., 

■i-31'4 

H'if, 

144 

+  ’2 

23,V:i 

•2434 

+  I'j 

161 

167 

-i-  6 

252'. t 

323'  . 

+  71', 

70?, 

73'.. 

4-  23, 

77^  i 

.S()3  , 

i  3 

37?4 

384 

+  14- 

85 

934 

+  8'''  H 

34 

43, 

+  3., 

13 

53?  4 

56 

+  '2'4 

110 

35 

37 

+  2 

904 

92 

+  I’j 

214 

22'4 

-r  1 

773.4' 

8132 

-  +  33, 

29 

31 '4 

4-  2's 

45?4 

■47 '4" 

-f  L4 

71,4 

743, 

+  2', 

■28 

3032 

+  2 '  J 

17834 

18732 

+  8'’., 

224 

2334 

H-  ■?  H 

46 

■I7?4 

-t-  l?i 

28 

29', 

+  134 

9'4 

784 

83'., 

-1-  53  g 

15 

J.,'  g 

+  3g 

71 ’4 

75?  4 

+  44 

98  ;g 

. 

‘  334; 

35 

+  14 

784 

824 

T  43.4 

45 

463^ 

+  14 

424 

4332 

+  1 

.38 

'  37?  0 

38  3.', 

+  'l  ' 

554 

59 

T  33g 

934 

984 

+  5 

94 

9834 

+  4?.( 

]8'4 

1934 

4-  ?8 

75!  4 

84 

-+-  S?4 

894 

96 

4-  64 

95J8 

10031 

+  43  ^ 

24 

25 

4-  1 

873.,' 

973.4 

+  10 

181  ?4 

19734 

+153'^  1 

119’ 2 

rj4>4 

+  5 

63 

67'  g 

+  43*'  : 

824 

91 

4-  8?g  1 

102 '4 

107 

+  41 2  1 

9734 

9934 

4-  24  ] 

111 

llS'i 

4-  24 

713^ 

753g 

+  34 

97 

28 

■513,' 

533i 

+  i?g 

06?  S 

.59 

+  24 

...  3r)6,5 

3580  3565 

8680 

..  3550B 

.  2190 

JlOo  2160 

2162 

..  2215 

2250  2215 

2225 

I  ^  rNJSTEDJSEniBlTirsS 

1^  I  (Montreal) 

I  Jx  1  Balfour,  White  &  rompanv 

•  ^  I  Hwl 

,  .Mherta  I’arific  (.»rain  pfd  .  H7 

I  D-i.  cori  ,  .  ITU 

;  ll*)|«i(  n  Tire  rom .  40 

.  i  litfldiiu;  Haul  pfd  x.d  .  .  SV 

N(*L  1  Do.  corn  ^2 

Chiillflt' I  ^^randram-llenderson  pfd  x.d  f*2 

1  o;',  Do.  I’oni .  .  ,  *>4 

'  Can.  Con.  I  rlt  pfd . fC 

-i  'C-H  Do.  eom.  27' 

\-  7*^1  Canada  Iron  Foundries  com.  (New 

Stork) .  12 

Canuila  Machinery  ('ori».  pfd  65 

“t*  I'",  rom .  •‘!f> 

if'S  I  Canadian  Fur  Aueiion  Sah*s  pfd  79 

4  D".  rom .  60 

,  ,  Canadian  Woollens  rom  .  45 

r  1  '  H  I  Coekshntt  IMow  pfd  ,  .  .  .  .  64 

f  13  j  (’uhan-t'anadlan  SiiRar  pfd  .  77 

i  vr. Do.  rorn  .  5-1 

'  Doni.  I'ower  A  Trans,  pfd  .  96 

-h  S*' «  Do.  rom  .  5.5 

I  17^  Dunlop  Tire  pfd  .  92 

.1-  51  *  Fronti’nrr  Breweries .  77 

I  '  r  '  Home  Hank  x.d  .  92 

T  **  n  Imp.  Tol).  Can.  Ordinary  .  5 

•  -  4*2  Intrrnal.  .Millirij' pfd .  67 

‘  7 1  “  ;  Kipawa  r  com  . 6;i 

!  ^  I..oew’s  Theatre-  Montreal  pfd  62 


'  .Marrom  U  iri'Iess  < ‘an  .  . 

i  Marit inc  ( 'H.al  com  . 

'  Monf'-eal  Cii V  A  Distrirt  Bank.. 
M.-ntr.’al  Oil 

Br«  it'ir  (  oavt  (  ollieries  pfd 
f'ros  irieuil  Bank  .  .  , 

St  Maurice  Baprr  Co.,  Limited 
Shale  Brick  of  Canada  .  .  . 
SoMifi(*n  Canada  Bower  pfd 

f  >«).  rom . 

Sterling  Bank . 

‘  t-  ’"tiu  Coal . . 

U  I  ‘-f«  rn  Crorers  pfd  . 

We‘i  India  Elortrir .  . 


J.  MOTICE  is  hereby  given  that  a  |  REVIE\V~A  monthly  PummaiV.  baj<- 
5ot»  ll  Dividend  of  Two  and  One-half  authentic  statistics  of  th©  cur, 

.55  Per  Cent.  <2u,';i}  has  been  declar.-  ““r 

11  ,  ...  ..  1  L"*  sccuilty  inarliots.  Issued  by 

cd  upon  the  paid-up  Capital  Stock  of  Creenshlcld-s  &  Co.,  17  St  John  Street, 
this  Corporation  for  the  quarter  end-  Montreal, 
ing  (he  Slst  day  of  March,  being  at]  _ 

"T.  r'  """T'  '5HFi;NSHIEIJ>a  1NVE3T- 

A.ikrd  and  that  the  same  will  be  payable  |  au.;\  r  .SUGGESTIONS,  which  accom- 
9"  on  and  after  Thur.sday,  the  1st  day  of  j  panics  tlie  lieview,  contains  partlcu- 

Aprll,  1920.  The  Transfer  n.Kik.s  of!*"’;-;',,"'’  f ,  of  municipal. 

I.,  .  ,  J  .  I  l"*bllc  utility,  industrial  and  Govern- 

90  ihe  Corporation  will  he  closed  from  men!  bonds.  I.«sued  by  Greenshlelda 
.Saturday,  March  20th  until  Wedne.s-  j  *  Co.,  17  St.  John  Street.  Montreal. 

llay,  March  Slat,  both  days  Inclusive.  |  _ _ 

05  By  Order  of  the  Board. 

.50 

A.  D  LANGMUIR.  SO.ME  JtEMARKS  ON  WILLS — A 

(tcneral  ManaK^****  carefully  prepared  booklet  sui^gestlos 
Toronto,  February  24tb.  1920.  certain  Uasoful  clauses  for  wills,  and 

^ivini;  some  simple  specimen  forma  of 
Wills.  Issued  by  The  lioya!  Truat 
Company,  Montreal. 


m  ■■  1.1  ■■  A  -t  company,  ivionireai. 

Ames  Holden  McCready  - 

LIMITED.  1  ilANAGE.MENT  SERVICE— A  pam- 

.  ,  ,  ...  .  .,  ,  ,  4)hlct  describing  the  manner  In  which 

Nfltlce  is  hereby  given  that  a  dlvl-!  a  Trust  Company  will  undertake  the 
deny  of  one  and  thTee-quarter-S  perl  management  of  Securities.  .Mortgages, 
cent  (^3'7r\  on  tho  Preferred  L.stato  and  the  Investment  of 

cent.  11  4/rl  on  ino  nei^rieni  sotting  out  the  charges 

Shares  of  tho  Capital  Stork  of  Ames'  which  it  makes  for  the-se  services. 
Holden  McCreaily  I.imlted  has  been  Issued  by  The  Itoyal  Trust  Company, 
declared,  payable  April  Isl,  1920.  Montreal, 
to  sharcholdor.s  of  record  of  Marcli 

J9th.  THE  INfOME  T.AX  AND  THE  IN- 

By  Order  'f  the  Board,  i  i>i viniiAi,  —  a  complete  guide  to 

U  I  f  P''J4TTr?  AV  I  ’be  preparation  of  Income  tax  retiiros. 

o.  J.  '".ni  U.IVJ,  j  siifiplc  dialogue  form,  and  contaln- 

Secreiarj’,  ing  llie  text  of  the  Canadian  Incom* 
Montreal.  .March  lOth,  1920.  |  "'ar  'Fax  Act  wltli  all  amendments  to 


THE  TNCOME  T.AX  AND  THE  IN- 
J)I  Vinil.M, — .V  complete  guide  to 
the  preparation  of  Income  tax  retnras. 
In  simple  dialogue  form,  and  contain¬ 
ing  llie  text  of  the  t'anadlan  Incom* 
War  'Fax  Act  wltli  all  amendments  to 
d.ite  emliodled  tlierclii  Invaluable  to 
all  (hose  whom  the  act  affects..  Is¬ 
sued  by  The  Itoyal  Tru.st  Company. 
Montreal. 


I  NLISTED  SECI-RITIES 
(Toronto) 


“  ‘  .M,bey.i  Salts  ...  .  30  .66 

■  •  I  I'ao.  Grain  pfd .  86  60  91  00 

■'  I  Am'  tiron  Saks  Hank  com .  4  00  6.50 


Atlantic  Sugar  Refineries  -.v'Si’- 

LIMITED. 

....  .  .  .  .  _ _  !  .SPECr.VL  INVESTMENT  CKTtfl.AR 

Notice  IS  hiTcby  given  that  a  quar- i  —('ontahiH  pnrilculars  of  seven  sound 
terly  dividend  of  one  and  three-  investment  stocks — affording  good 
quarters  per  cent.,  and  an  additional  prospects  of  an  increase  m  value— 
J,  .  J  J  «  J  .V  I  v.sbestos.  pfd..  Can.  Car.  pfd..  Can. 

dividend  of  one  and  three-quarters .  Electric,  com..  Can.  steam- 

per  cent,  a.ppllcable  to  arrears  of  ■  siiip.'--,  pfd.,  Detroit  United,  Dom 
dividends,  on  the  Preferred  ShaTcs  of!  Shawinigan  issiied  by  lie- 

a-i_  rt  sail  ci4^e.ie  ^9  A4iexva*t^»  ciirvQ,.  <  tialff  Dro.s.  Ac  Co..  Notfe  Dame  ana  St. 
the  Capital  Stock  of  Atlantic  Sugai  |  Prancois  Xavier  Sts..  Montreal. 


Ask  the  Capital  Stock  of  Atlantic  Sugar 
,  Refineries  Limited,  has  been  declar- 
>'50  ed,  payable  April  1st,  1920,  to  share- 


i)n.  Ir'X  pfd .  67  00  74  00 1  holders  of  record  of  March  19t'h. 


-AmPs  Holflcn  Tire  com .  29  00  .  ... 

I'aul  pfd  . .  >^7.00  91  00 

Burn.-*  IV  Ifit  6’a  .  ,  .  98.00 

British  America  Assurance .  12  60  15  25 

Fan.  Fcrcal  Flour  Mills .  .40 


I  (o.  j)fd . 
Tan.  ?.1arconi 


91  on  Ry  Order  of  the  Board, 

S.  J.  I^HURAY, 

’6261  Secretary. 

42  00 1  Montreal,  .March  Ibtli,  1920. 


(  an.  Westinxhousp 
Can.  Wciollrns  com  . 


1)0.  pfd  . 

Cockphuft  I’iow  7-1  jifd 


Iloni.  K.ti'  Appuranre. 


Do.  7'.;  pfd  . 

Dunlop  Tire  c  pfd . 

EapU-rn  Car  (.'s . 

Eliip  Adding-M.achine  pfd 
Goodyear  Tire  7' pfd  , 
Gordon  fron'  ido  A:  Fare  6’i 

Great  Vest  f.ife  ^  . 

Harri.s  Aliattoir  Cs . 

Home  Hank . 

Imperial  (li!  . 

Imperial  Toliareo  rom.  . 


6500  71.00 

50  00  53.00 1 
60  00  70.00 
107  00  119  00  ! 
42  00  .  . 

12  00  .  ■ 
«i8  00  77  00  i 
65.00  71  Ooj 
92  .50  96  25 
85.00  100  00 


CANADIAN  PACIFIC  RAIL-WAY— 
As  a  result  of  the  unprecedented 
London-New  York  exchange  situation 
this  stock  offers  an  unusual  invest¬ 
ment  opportunity  which  should  not  be 
overlooked.  At  present  prices  C.P.R. 
stock  pays  10%  dlv,  and  yleld,s  ap¬ 
proximately  7K%.  Circular  sent  on 
rcqeiist.  Issued  by  Hcrdman  &  Co.. 


Montreal  Tramways  Company.  iSfon  *Erress'’^B.iy:=rf., 


Interest  on  Debenture 
Stock. 


BD.uu  ido  00  Interest  for  the  half  year  at  the 
„„  rate  of  five  (5)  per  centum  per  annum 

42  0(5  'vill  be  paid  on  the  first  day  of  April, 

-o  p,)  70  no  to  the  registered  holders  of  the  De- 
65  00  60  00  benture  Stock  of  the  Montreal  Tram- 
95.50  98^50! 'V Ays  Company. 

92  60  96  60  I  No  transfer  of  the  Debenture  Stock 
91  00  94  50  of  the  Oompany  will  be  registered 
30. 00]  during  the  fourteen  days  Immediately 


INTERNATIONAL  ABRASIVE  COR¬ 
PORATION — A  circular  containing 
details  of  the  issue  of  $1,700,000  com¬ 
mon  stock  of  the  International  Abra¬ 
sive  Corporation.  Investors  having 
funds  available  for  reinvestment  xvlll 
find  this  circular  well  worth  a  fifteen 
minutes’  study.  Issued  by  Thornton 
Dttvid.son  &  Co.,  Ltd.,  Montreal. 


THE  MINING  DIGEST- 


97  50  preceding  the  first  day  of  April.  1920, 1  mining  market 

97.00  and  (ue  transferees  of  all  Debenture  i  l.'sued  by  F.  C.  Sutherland  &  Co.,  1- 


93  00  97.00 
128.00  136  00 
6  00  6.25 


Stock  of  the  said  Company,  which  King  street,  east,  Toronto,  and  211 
may  be  transferred  on  or  after  the  xfr,r,»T.«oi 


l.st  day  of  April',  1920,  will  be  entitled  |  Montreal. 

J.  25  ’o  receive  the  in/terest  accruing  there-  | 

TO  no  Oh  from  said  date  only.  «  j-  /»  1 

79  00  PATRICK  DUBEE.  TtiB  Csnsdlsii  CfocIi 

Secretary-Trea.surcr.  |  n  ■ 


The  Canadian  Crocker-Wheeler 
Co.  Limited 


.Manufaclurerd  Life .  6  50  42.00  |  ^ — - — - - 

klaritime  Coai .  .  .  8  00  12  00  j  Belding  Paul  com  .  62  68 

Mii,sFey  Harris .  100.00  116.00  Bo.  pfd...  .  .  88  91 

■Mexican  Northern  Power  .5e  ...  8  00  ,  P.  Burn,  1st  6s .  98 

M  isfilssiBUCa  Golf .  .53  .50  65  00  Hrandrsm-Henderson  pfd .  98 

Morrow  Ferew  6’s .  88.2.5  93.00  Canada  Furniture  pfd .  26 

Murray  Kay  7(i  pfd .  73 . 00  Canada  Msehinery  com .  89  42 

National  Life .  41  00  .  .  Bo.  pl(f. .  65 

Northern  Life  Assurance .  125  00  |  Can.  Marconi .  SU  i  .‘, 

N.  S.  Steel  6%  Deb .  83  50  87  00  Collingwood  Shipbldg.  Bonds .  93K  98 

Nukol  .  .85  Canadian  Uil  com .  46 

Oak  Tire  &  Rubber .  1.00  Bo.  pfd .  96K 

Ontario  Pulp  6’s  x-talons .  92  60  97.60  Can.  WestmghouM .  110  120 

Page  Horsey  pfd .  73  00  .  .  Cockshutt  Plow  pfd .  64  70 

I'eoples  Loan .  82  00  Dom.  Manufacturers  pfd .  65  76 

Kobt.  Simpson  6+  pfd .  80  00  .  .  Do.  com .  10  16 

Ropcdale  (jolf  .  325  00  Dom.  Power  iTrans.  pfd .  96  102 

South.  Can.  Power  pfd .  65  00  71.00  Do.  com .  55  61 

Sterljng  Hank .  102  00  107  00  Dunlop  Tire  pfd . !,.!.!!!!  92  97 


Northern  Life  Assurance . 


Page  Ilcrsey  pfd .  73  00 

I'eopiea  Loan . 

Kobt.  Simpson  0+  pfd .  80  00 

Ropcdale  (lolf  .  325  00 


Sterling  Coal  com .  20  00  22  50  Do.  Bi 

Sun  Life .  161 .00  . ;  Eastern  Car 

Toronto  Carpet  com .  100.00  .  |  Goodyear  Ti 

Toronto  Power  oe  (1924) .  84.00  87.00  Gordon  Iron 

United  Cigar  Stores  pfd .  1.76  :  Home  Bank 

Western  Assurance .  14  50  17  00  I  i^jp^rial  Oil 


Do.  Bonds . 

Eastern  Car  6, . 

Goodyear  Tire  (Old  Stock)  pfd . 


1837B  1872  18.57  1860 
1890B  1922  1885  1907A 


96»*'  96K 

92K  92.K 


I  NLISTED 
(Toronto) 


(loodyear  Tire  (Old  Stock)  pfd  .  .  .  99  110 

84.00  87  00  I  Gordon  Ironilde,  6, .  96K  97 

Home  Bank .  921,  96 

14  50  17  00  Imperial  Oil .  126  136 

—  Imperial  Tobacco  Ordinary . ,  5  6] 

International  Milling  pfd .  90  95 

John  Morrow  Screw  6« .  88  92 


Richardson.  Sheppard  &  Thorburn,  Limited,  King  Edward  Hotel  com. . . 


Investment  Securities,  Royal  Bank  Building. 
Toronto. 


Stocks  Bid  Aski 

Alberta  Pacific  Grain  com .  170  180 

Do.  r/d .  87  K  92 

American  Sales  Book  6s .  90 

Ames  Holden  Tire  com .  40 


Do.  Bond,.  .  . 
Kipawd  Paper  com . 


Asked  Loew’s  Hamilton  com . 


Do.  pfd . 

lyiew’B  Montreal  pfd .  82 

Loew’«  Toronto  pfd .  88 

Murray  Kay  pfd .  65 


DIVIDEXD  NOTICE. 

Q.  The  Directors  of  Tho  Canadian 
Crocker-Wheeler  Company,  Limited, 
42  have  declared  a  One  and  Three-quat- 
4  20  ters  Per  Cent.  (1^4,7c)  dividend  on 
98  the  preferreid  istock  of  the  Company 
for  the  three  months  ending  March 
120  31st,  1920  to  sharelholders  of  re- 

70  cord  .March  21st,  1920.  Also  a 

,6  dividend  of  One  and  Three-quar- 
102  ters  Per  Cent.  {l%7o)  on  the  com- 
mon  stock  of  the  Company  for  the 
three  months  ending  March  Slst. 

93  1920,  to  shareholders  of  record 

^’2  March  21st,  1920. 

96  The  stock  books  will  be  closed 

from  the  21st,  to  the  31st,  of  March, 
95^  both  days  inclusive. 

Iq  Checks  will  be  mailed  to  share- 
80  holders  on  March  31st,  1920. 
isl  By  order  of  the  Board, 

85  H.  A.  BURSOX. 

92  Secretary, 

St.  Catharines,  March  8th,  1920. 


I 


THE  FEVANOAI.  TIMES.  MO,NTKEAL,  .MARCH  13.  I»W 


J.  A.  Riddell  Hugh  Mathewson  F.  Stanton  Mathcwson 


Riddell  &  Mathewson 

Members  Montreal  Stock  Exchange. 

.^ucceasnra  to 

A.  V.  RIDDELL  K  CO. 

Established  1881 


Vfivnte  u  iif  linR  utth  M’.  //.  Itoadhy  Co.,  wcnfufi 
^fU'  idrk  Slock  Exchanie 


80  SI.  F’nincois  Xavier  Street,  Montreal. 

'relcphonc  Main  24't  and  .191 


OSLER  &  HAMMOND 

Members  Toronto  Stock  Exchange 

21  Jordan  Street  Toronto 

(aovernuienl  and  Municipal  Securities 

Stot’ka  »ni  .Montreal  anti  Toronto  .Stock  Exchanges 
Bought  and  Sold  on  (>>iniiii!>sion 


STOCK  MARKET  GOSSIP 


SHOW  INTEREST  IN  ICURIOUS  OVER  !B.  C.  FISHING 
l^MINION  TEXTILE  p|3£  ||^  SURPLUS  LARGER 

StjbrBell«?es  Thosi.  Clos.  1.  r.ii/K  ToroDto.-According  to  Ibe  annual 


Toronto.— According  to  the  annual  | 

report  of  the  British  Columbia  Ush- 
ine  and  Packing  Company,  the 
operating  company,  the  British  Col-, 
_ uA.  Da/ain^rn  Association,  has , 


action  of  the  market  for  the  stork. 

A  few  weeks  ago,  previou.s  to  the 
.meeting  of  directors  the  price  of  the 
Utock  ran  up  to  132.  tint  immediately 
I  thereafter  fell  back  in  the  general 
I  easiness  to  the  vicinity  of  120.  It 
'  was  noticeable,  however,  that  very ' 
little  stock  changed  hands  on  thei 
I  downward  movement.  Within  the  1 
!  past  few  days  the  prire  of  the  .stock  ! 
I  has  advanced  to  12SVz.  onee  more' 


.kill  1  roll  VTt  It.  o.sj,i;i: 

T.  t  MISIIOl.ll 
II.  FItAXK.S 


I .  c.  OSI.F.R 
II.  t  .  HARRIOTT 


Street  BeliCTes  Those  Close  to  ('on/-  _  Toronto.— According  to  ^e  a  , 

pany  Buying  Stock  Around  I  A 1/ 1  A  CDCOTOO  repm'  of thei 
Present  l  iipires.  LAIV  t  I  tio  ing  and  flacking  Company,  the  L 

j  The  expectations  of  the  Street  I  riWl/  W  ^ operating  company,  the  Biitish  ■ 

with  respect  to  Dominion  Textile  .  . .  !  umWa  Packers’  i  i 

have  justification  .ludging  by  the  Common  Stock  Advance  Over  pafd  to  tte  shareholders  in  di  ide^^^ 

action  of  the  market  for  the  stork.  _ e  r.w.«K*c  fiirM  during  the  >eai  tne  sum  oi  . 

A  few  weeks  ago,  previou.s  to  the  Tlgure  of  .[<1000  S  Offer  Gives  ggi  On  August  21  the  dividend  lat^j. 

.meeting  of  directors  the  price  of  the  Rise  to  Rumor  That  Other  of  ihie  company  was  raised  trom  0|| 

‘stock  ran  up  to  132.  hut  immediately  .Montreal  Inlere.sts  Are  After  per  cent,  to  8  per  cent. 

'thereafter  fell  back  in  the  general  flontrnl  nf  t'nninanv _ Of  her  I  f**®  report  *ays  that  demand  lor  j  i 

I  easiness  to  the  vicinity  of  120.  It  y  ...  i  .  1  higher  grade  salmon  greatly  ex-  , 

'was  noticeable,  however,  that  very'  I^CCUnties  lire„Ulai.  ceeds  the  supply,  but  the  lower  i  j 

'  little  stock  changed  hands  on  thei  — -  grades  are  hard  to  sell  and  the  as- 

[downward  movement.  Within  thei  (From  the  Tim.iilo  Itiireaii  of 'I'he  sociation  has  a  con.siderable  quan- 
!  past  few  days  the  prire  of  the  .stock  1  I'iiiiiiieial  'l  imes.)  -  -  tity  unsold  on  band.  “But,"  it  pro- 

I  has  advanced  to  12SVz.  onee  more'  'i'oronl.o.  Tne  oulFtanding  feature  .  ceed.s  to  say.  “as  the  coat  of  packing 
I  and  the  turnover  on  tihc  advance  has  t lading  this  week  is  the  ac-  '  will  be  considerably  higher  ihe  com-  . 

I  been  of  small  proportions.  In  theif''''Fv  in  HlarK  l-ake  A.sbestns  .seen-  ing  .season,  we  feol  satisfied  that  i 

'latest  advance  of  more  than  2  points.  I  ''ities.  'I'lie  .lacobs'  offer  bad  the  the  stock.s  held  will  be  sold  at  in-j 

less  tJian  200  .shares  changed  hands  '  *'•'*'‘■<'1  of  tmmediaiely  running  prices  :  venfory  prices  or  belter.  "  |- 

'  and  the  turnover  from  aroiuid  120  t  "p.  and  there  lias  been  pre.«ent  ini  Among  the  total  assets  are  _ 

wa.s  equally  .small.  this  market  a  eniisideraible  volume  of  '  eluded  real  e.siate,  buildings,  ean-i 

I  The  .Street  takes  the  view  that  ,  buying  orders  Im  .Montreal  account,  neries.  etc.,  less  depreciation  to  the 
those  who  are  close  to  the  company  i  I'lie  iiotaible  ft  aiure  has  been  the  ad- |  value  of  $2,402,648,  as  against  $2,- 1 
are  prepared  (o  take  all  the  stock  I 'once  in  the  price  of  common  above  '  610,, 539  last  year.  Insurance  fund 

offering  around  these  figures  and  >he  .Jacobs'  offer,  and  this  has  given  I  and  other  investments  are  .given  ' 

that  they  will  find  very  little  avail-lii.se  to  rumor.-  ibat  other  Montreal  |  $265,400.  Share.s  in  and  advances  to 
able.  I  interests  were  roiniieting  for  control,  j  other  companies  arc  -$369,172. 

'I'lie  general  ex|)ectation  i.s  I  hat  i  by  purchase,  oi  shares,  in  the  local'  These  two  items  compare  witli  a 

I'lie  year  which  eomc.s  to  an  end  on  i  market.  At  an.N  rate  there  has  been  total  of  investments  in  last  year'.s  ^ 

'the  3tst  of  this  month  will  (irove  i  ready  absorption  oi  all  local  offer- 1  report  of  $580,251.  which  shows  an' 

easily  the  host  in  the  history  of  the  ings  of  Clack  l.ako  .securities.  i  increase  of  $54,320.  Iinentories  of 

!  rompany.  a  situation  which  w  ill  lie  (  Invostnienl  demand  for  bank  |  stores,  nets  and  supplies  total  $628,-, 

highly  advantageotis  to  shareholders  | -slot  ks  and  Vi-tory  Bonds  has  been  j  330.  and  fish  canned  and  iti  cold' 

'When  the  excellent  years  already  |  only  moderate,  hut  If  is  noted  that  storage  are  valued  at  $386,050.  which  : 

‘  Qxperiem  ed  are  taken  into  consider- i  they  have,  held  their  own  well  at  makes  a  total  under  this  head  of 
:  ation.  That  an  increased  distrihution  '  I'irtii  prices  $l,tt14,.j81,  which  is  slightl.v  undei 

is  not  far  distant  is  the  conviction  1  (.'eneral  l.isi  Irregular,  I  the  total  for  the  same  items  last 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


STOCK  BROKERS 

J 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONOS 


H.  M.  CONNOLLY  &  CO. 

Members  .Montreal  Stock  Exchange’ 

105-0  TRANSPORTATION  BLDO. 


of  the  Street. 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


VICTORY  BONDS 

attractive  at  the  original  prices.  They  are  espe¬ 
cially  attractive  at  the  new  prices,  yielding  as  they 
do,  from  TO  6.10% 

the  rate  varying  with  the  different  issues 

Place  your  order  with  us  now.  Deliv¬ 
ery  will  be  made  to  you  without  charge. 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  \Jembcr  Monirral  .Stock  Exchange: 

14  Hospital  Street  -  -  MONTREAL 

Telephone  Main  1102,  1219 


PORTO  RICO  RY. 
EARNINGS  HIGH 


'  Tho  general  I'oronto  list  has  been  year,  w-hieh  totalled  .$1 ,035..553. 

I  lather  ino/'iil.'i  and  spot.tv.  Brazil-  Cash  on  hand  and  in  hank  llii-s 
!  ian  has  (  on'linmd  a  firm  foatuie  with  year  was  •$223,962.  whieb  is  .snme- 
•i  iiifMleiate  ammini  of  trading.  Gen-  what  of  an  increa.se  over  the  Hanie 


TEL. MAIN  2123 

2124 

2125 
2128 


MON  T  REAL.  Ul  s. 


ieral  Kler.ti  ie  has  been  firm;  and 
I  Matdiay  i.s.sue.-  Fleady.  The  steel 
,  groiii)  hold  well.  Bell  Telephone  re- 


and  last  .Vear.  whleh  amoiiuied  to  $6.1  IG. 
teel  In  the  total  llabilitir .s,  aeeount.s 
re-  payable  and  acerued  taxes  are  shown 


PART  ML 
PAYMENT 
PLAN 


"ist-ied  a  gadi  m  light  trading,  and  ni  $184,708.  whieh  is  a  eonsitlerahle 
Toronto  Kail.s  sold  above  recent  bids.  '  feduction  from  the  same  item  a_year 


Netincome  of  the  Porto  Uien  Brl- 1  \tlantie  Sugar  on  the  other  hand.  |  ago.  whieh  amounted  to  $317,207. 

ways  Company  for  the  vear  eiidiii- '  v-.'c  easv  an  1  liquidated  during  the  Reserves  have  increased  from  $726.- 

Deccinbcr  31  last,  according  lo  ibe'fir.si  part' of  the  week.  la.st  year,  to  $751,614.  while  sui- 

rtatemonif  now  in  the  hands  of  r.iit*  !  'fiu' preLeiif  d  ir^suos  in  g(^neral  are  year  is  SI,J05,8U-  against 

shareholders,  amounted  to  $ (59.513.  |  imldiii'r  firm,  "i'b  a  moderate  in- [  •'^’•''l-"b-691  last  year, 
an^increa-se  over  those  of  l!iI8  of  ;  . es; meni  demand. 

•$12,914.  and  $58,332  in  ex!'o:-:.s  of  llie  '  (l,,  fbe  uul;;U"d  department.  I'm-  .ii-  AKI 

T'G  total.  After  dedueting  l-oml  Mii;r.  (,ii  t'oni.d:  es  Steel  displayed  lUII  Mlk  |||.IU||  MM 

intere.st  and  preferreil  divulend,-;  and  , -sie;-  lenleiie.v.  and  the  mining  *  • fci  1 1 1/  Wll 

seitiii-g  aside  the  usual  Hiitii  of  $1011.-  , lock.’  licid  fa'ily  firm.  rAlllinnirA 

■900  lor  flep-eciatioii  and  $lo.ouo  for  I  -  |JIJ|V|  K  |||liy  ||  K l|>  X 

t.ax  reserve,  there  retnamed  a  bal-  A  AF  WUIfl,  I  UUIlUlllLOj 

anee  cl  $8.>,(:,)9  to  add  to  the  Pi'e-lFD?\T  Y  I*  A  II  llr  - 

V  ions  .years  i)i'ofit  and  loss  neemini  »  IllW  I  I  wl  Hmniif,,,,  is..  . . . 


I  V  ions  .years  ))i'ofit  and  loss  r.eeouni 
l  alanre.  compared  wilh  $Sb.429  ui 
:  1918.  and  .$32,795  in  1917. 

The  profit  and  loss  figures  for  ibo 
three  last  years  compare  as  follows 
1919.  I91S.  11,17. 

I  Gross  .$1,129,782  $l.u35,955  .$!tu2.392 
Expenses  69::. 842  605,86::  5o5,!i8l 


(('niitiniied  i‘n)ni  Page  1.1 


Hamilton.  .\t  ihe  annual  meeting 
of  the  shareholders  of  Hie  Itominion 
Foundries  &  Stetd.  no  action  was 
taken  on  dividends  and  ihere  was  no 
discussion  as  to  the  sale  of  the  coni- 
pany.  The  earning.s  for  the  year 


K  ill  assets  include  inventories  of  were  $654, tom.  ■|•l^e  (oropaii.v  has 
inamifaeturcd  furs,  etc.,  $1,568,959:  many  orders  on  band,  aiifl  is  niak- 


.Nft  .  .  ..$435,939 
■  Other  Rev.  23,69;! 

-Vet  ineni.  :•  159.5  p: 
r.  ir.d  .lit..  193.88:: 

Bala  nee  ..$265.65:i 
Prd.  diva.  7o,uoo 


Btilance 
Tux  res. 


Bab, ti<e  .  $8.>.659 
i'rev .  l)'al.  2o3,513 


trade  .'\eeouni.='  Receivable  $377,503;  ing  large  addiiions  to  ii ,  plant.  'I'lie 
$396  n  I  Ollier  Areouuts  Keoeivable  $6$, 574.  diifciors  were  re-eleeird.  ('  W. 
1.(99  (•;,(,:!)  on  iiaiid  and  in  Banks  Slierman  was  elected  president  and 

$71.71)7.  ('iirrent  liabilities  include  A.  G.  Wright  .Seerciary.  .X  favoraltle 
*416.1)28  $101,211  I’an!;  Goans  .$580,000;  Bills  Payable  financial  report  was  pi-esenied.  It 
196  P'O  l".S.'li;  si.-,o.ouu  and  .Accounts  Papabie  $168.- .  showed  tbait  be  eom|);iny  lias  .$712.- 


large  addiiioiis  to  it;  plant. 


.$ISo.t2;'  .<132.795 
ioo.e.oo  .100, oOu 


000  in  (ash,  a  iilani  valued  ai  *2.oii0,-  = 
|{e|mi't  of  I’reshleiil.  "oo.  luii  whieh  could  not  tie  replaced  |-. 

reporl  to  shareholders,  for  iifarly  double  that  amount,  and  |j 
Web.sler.  president  of  the  .$651,000  in  its  invesUuenl  fund  The  ,1 
siiys:  company  has  no  tiotidwl  indebtedness,  j 


eomiian.v.  siiys:  company  has  no  t)o:ided  indebtedness. 

"The  Imsiness  of  Ihe  original  Holt  Alter  deducting  .$57.6oo.  equal  to  $ 
Renfrew  &  Go,  Ltd.,  was  acquired  a.«  p.(..  on  the  oiitstanriing  preferred 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON  |  Bai.  kh  d  $289,172 


BURNETT  &  CO. 


.$8(1,129  $32,795  of  February,  1919.  Tlip  head  stock,  a  iuilaiu  e  of  $51i6.  ioo  remained 

.  office  has  lieen  removed  from  yuebei  equal  lo  approximately  2!  p.e.  on  the 

4o  .Moitlreal.  i  i.'muKU)  stork.  Diirin.g  the  past  yeai 

$80,429  $32.79;)  ‘•’I'he  results  of  Ihe  year's  hiieiness  dividendis  totalling  15  p.e.  were  paid 

12;!,081  90.289  have  lieen  satisfactory.  'I'lre  profits  on  tlie  common  stork. 

sliovvii,  after  making  allowance  foi  l  If  was  slated  at  the  meeting  that 
$203,513  $123,084  j  bond  interest,  depreciation  anti  i  the  eontpan.v  owns  the  entire  capital 
he  shareholders  ‘*'"P(''  piovision  for  possible  fitielu-  stock  of  the  .Adirondack  Steel  Gotn- 
(•omnany  D  iV  ■  ’ll®  •'*'  market,  and  all  pany,  consisting  of  600,000  preferred 

.  .  . . I  charges,  excepting  Government  'fax,  and  4ii,oo0  eonimon  shares  of  no  par 


12  Si.  Sacrament  .Street 


Montreal 


Members  Montreal  Stock  Exchange 

W©  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


In  liis  report  to  Ihe  shareholders.  * 

the  pu.sideiit  of  the  company,  D.  .* 

I  Tliomson,  .‘•tales  in  iiarl  :  I  ^ ''i  mu 

"Gperatin.g  expense  during  tbe  '  o,-  , 

vear  was  excessive  beyond  all  for- 1 ',7'"’ 


vvi’ie  $308,973.81  compared  with  value.  This  company's  plant,  situ- 
$230,317.26  the  previous  year.  From  ated  at  .Albany.  N.1'.,  is  in  course  of 


iiier  experience.  'I'he  causes  were  ; 
liiglior  vva.ges.  higher  prices  for  nw-  j 
lerials  and  suitplies.  and  drouth  diir- ; 
itig  itarts  of  .\iareh  and  .April,  and  ' 
again  in  .November,  eomptdling  i'*'-  , 


these  profits  dividends  of  7  p.c.  on  eonstruetion.  and  is  expected  to  be 
Che  preferred  shares  for  six  months,  operating  by  .tune  1. 


ul.v  to  Deeeniber.  1919,  were  de- 
lared  and  paid. 


■A  large  new  plate  mill  is  beiD.g 
const  rueted  at  Hamilton.  which 


RYAN,  GRIER  CS,  HASTINGS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
30  HOSPITAL  STREET,  MONTREAL 

BEG  TO  ANNOUNCE  THAT  ON 
AND  AFTER  MARCH  1ST,  1920 

LT.-COL.  J.  EWART  OSBORNE,  D  S  O. 

AND 

CAPT.  NEWBOLD  C.  JONES 

WILL  BE  THEIR  REPRESENTATIVES  AS  RESI¬ 
DENT  MANAGERS  OF  THEIR  TORONTO  OFFICE 
33  MELINDA  STREET 

TELEPHONE  ADELAIDE  2246 


YOU  HAVE  THE  OPPORTUNITY 

INVIiSTMENT  YIELDS  are  especially  attractive 
at  the  pre.sent  time,  whether  vou  want  lo  biiv 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  tvas  as  nece.ssary 
t«  make  your  money  make  as  much  money  a.s  it 
is  (oday.  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 


Members  Montreal  Stock  Exchange 


"'i'he  .Vlanaging  Direetoi  ha.s  lately  should  lie  in  operation  before  the 
luatle  a  ihorough  in.speeiion  qf  all  euid  of  the  eurreut  year,  .No  ar- 


1  in  «,teun.  ulant  onerafioii  at  a  “  >iiu,ougii  lu.speeuon  qr  all  e‘iu  oi  uie  eurreut  .vear,  .no  ari- 

io«s  of  over  $:i0*00(i  ’  •satisfied  himself ,  noiineement  was  made  of  any  pend-j 


157  ST.  JAMES  STREET, 


MONTREAL 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Msmbar*  Montreal  Sto«k  Kx. 
ebangr* 

Stocks  &  Bonds 

braght  and  aold  for  cash  ar 
caacned  on  canaermtlTa  ninr- 
trlii. 

Caretnl  attention  niven  to 
orders  in  either  amsll  or  Mg 
amonnto. 

Ask  far  onr  Market  Letter. 


8<l  St  rnincotfr.XaTler  Street, 
Tel.  Main  4090,  S40,  4525. 


Logan  &  Bryan 


4  Hospital  St. 


M.  8390 


DIVIDENDS  ON  luetiiation.s,  stock  is  now  paying  1  per  cent. 

'  •  wa  lirt'-proof  hiiiidmg  i.«.  being  duaiteil.r. 

ATI  ANTIP  xIlK  A  D  ‘'■‘’"nw't'on  "''Ui  the  .Mont-,  - - - 

n  I  Lnll  I  lu  OUUrHll'‘'“  PTmuses  for  Bir  (H>ld  storage  DDITICU  AlirOlPAii 

_  factory  purposes,  which  should  Onlllon  AlVIllnlunri 

I  Directors  of  .V.!ariiie  Sugar  Refill- :  capacity  of  ?hat  branch.^  ASSURANCE  PROCESS 

;  eries.  Ltd.,  at  a  meeiing  this  week  •'The  .s.iIps  averaged  34  p.e  greater  "VWWIiniYUl.  I  llVUkOO 

!  declared  the  regiilar  quaxterly  div'i-  than  ilie  previous  year  and  provision*  - 

dend  of  1  "i  |).e.  on  Ihe  preferred  |  is  heiiiz  made  to  take  care  of  In-  annual  statement  of  the  RHt- 

:  shares,  plu-s  a  similar  distrihution  on  I  creased  volume  of  business  at  all  I -4ssiiranco  >.'ompany 
ac(X)nnt  of  arrears,  making  a  i>ay-  yoiir  stores  during  the  current  ‘tnfi'ng  December  last 


lhai  tlif  inveniories  have  been  care- ,  deal  for  The  sale  of  tlie  coni-* 
iiill.v  tilken  and  ample  provision  has  pany  and  nothing  was  said  as  to  pos- 
been  ni.nde  for  market  and  other  sible  increase  in  dividend.  The 


Stobie,  Furlong  &  Co. 

Members  Toronto  Stork  Eirhange 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

S7  St.  James  St..  South,  Bamllton 


Leggat,  Chipman 
&  Cassils 

CMemben  Montreal  Stock  Exchange) 

STOCKS,  BONDS 

AND 

GENERAL  FINANCIAL 
AGENTS 

82  St.  Francois-Xavier  Street 

Tglephonea 
Main  1144  and  1145 


New  York  Stock  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 
(’HIC  AtiO  \EtV  rOKK 
tVINNIPKCi  TORONTO 
PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


Cable*:  “BURPORT" 


Tat  Main  6385 


I  Directors  of  .V.laniic  Sugar  Refin 
!  eries.  Ltd.,  at  a  meeiing  this  weel 


BRITISH  AMERICAN 
ASSURANCE  PROCESS 

'I'he  annual  statement  of  the  Brit- 1 


BURNETT,  PORTEOUS  4,  CO. 

MEMBCRS  MONTREAL  STOCK  CXCHANliE 

a.TOCK  AND  BOND  BROKERS 


I  m-ent  of  otz  P.<’.  in  all.  The  action  ^  .vear. 
of  the  Board  is  in  line  with  the  pol- 
I  k  y  adopted  some  months  ago.  the  •  Plji 
canning  out  of  which  provided  for  ; 
the  ine(e4:mg  of  current  obligations  on  pft 
the  senior  securities  of  the  company  WU 


CHANGE  DATE ASBESTOS 
CO’S.  ANNUAL  MEETING 


siiows  for  the  Fire,  Hail  and  .\uto-J 
mobile  Department.  i>remiums.  less 
re-insurances  amounting  to  $2,924.- 
327,  while  losses,  paid  and  oiitstand- 
-•.xg.  after  deducting  recoverie.s  and 

_ _  _  re-insurance,  amounted  to  $1,392,587. 

and  the  gradual  liquidation  of  at- ^  _ _  I'eduoting  total  coriimissions.  t.'X'  S, 

rearage.  '  IVoccf diuco  at  tho  G'ud  generxl  expenses,  the  balance! 

'I'he  latter,  allowing  for  this  week's  „f  Asbestos  Corporatiiin 
I  declaration,  now  amoimts  to  .HVsiada  weie  largely  of  a  nerfimet  •  marine  department  pretn- 

p.c.,  some  eighteen  deferred  pay- 1  natiiiT.  the  financial '  siateinl^fo'f 

meats  remaining  to  be  wiped  out.  ,  the  company  and  the  rcaoM  (vf  th  '  and  the  losse.-,,  paid  , 

' - 1  being  adopted  unanimou^yi''’''’  outstanding,  after  dedjtotmg: 

TO  PAY  OlVIOENOS  37’'" "  i 

,  IN  AMERICAN  TUNOS..,';:;'';r'Br/,ro".s;‘',rE'; 

- -  I  of  the  annual  meeting  from  the  «ec- '  total  re&ults  fot  the  jeat  i^ 

'  .  .  _ _ ond  Werinesrt-jv  tn  Man,.].  ,  cluding  interest  and  rents,  resulted 

Toronto.- At  the  annual  “feting  ,  AorH  Tn  ’d  a  balance  to  tHe  credit  of  the  i 

I  of  the  American  Sales  Book  Com- ;  April  In  re^- I  operations  of  $390,740.  ‘ 

ipany.  Ltd.,  the  former  board  of  <11- ;  change  if  was  stated  on  tlie  oreferred  stock! 

rectors  was  re-elected.  President  S.  ^^t  under  present  cwnidittons.  it  has  ;  ^  $57  750  w^S>  Sd  dui  - ! 

.1.  Moore  announced  that  in  future  found  imposgible  to  have  the  !  j  leS^O  0^0  tas  put 

,Ue  divldona.  would  all  toMld  in  SS/'oa'S  a'nd  , 

American  funds,  whieh  will  give|'<^a<  >  m  suUioientiy  earlj  time  for  '  ~nn*jneenpi«R  hnin^ine  this  item  tin  * 
.barebolder.  In  Canada  a  Promlnn,  j  «,H,S  (” 

Tb  “nlnS"?  roV'eacrcl,.  «  tS  a  In  a  J-pi"  tor 

ada  and  the  United  States  are  about  |  oicoting.  ,  ' 

?«S’jV.^^^3rer;HAYDEN  STONE  SCO.  “'i 

jon  the  general  financial  situation,  j  BUY  ORE  OEPOSITS  local  CO  MAY*  GET 

I  The  report  of  the  directors  which  I  - 

was  recently  reviewed  in  these  col-  Glace  Bay.  N.S.— It  Ls  reported!  LOCOMOTIVC  ORDERS  I 
umns,  was  actopted,  and  Mr.  .T.  D.  here  that  the  finn  of  Hayden  and'  fcwwwwiwiiwfc  wiiwk,Rtwj 

Allan  voiced  the  sentiment  of  share-  Stone,  of  Boston,  have  purchased  va-  i  I 

holders  present  in  a  short  speech  ex-  luaWo  iron  ore  deposits  at  Port-au- 1  York. — The  American  Loco-  ' 

pressing  satisfaction,  and  especially  Port.  Newfoundland,  owned  by  Sir  Company  will  begin  work  on  j 

praising  Preisident  Moore.  Patrick  McGrath,  of  St.  John's.  Nfld.,  j  its  Belgian  order  for  seventy-five  I 

,and  Cape  Breton  interests.  The  price!  locomotives  on  March  1.  ; 

!  CAR  SHORT  •VGE  :  paid  is  said  to  be  in  the  vicinity  of'  Negotiations  are  still  pending  for' 
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Individual 

Consideration 

My  clients  are  offered 
the  personal  services  of 
an  experienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting  them  to 
select  from  the  multipli¬ 
city  of  market  offerings 
the  securities  best  adapt¬ 
ed  to  their  specific  re- 
quii'ements. 

L.  G.  MORIN 

Meaber  Montreal  Stock  Exchanfo 

STOCK  BROKER 

55  SL  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  Main  7151 


A.  J.  PATTISON  Jr.  &  CO. 

Mpmberv  Torooto  Stock  Kicbitij* 
aPEClAMSTS  liNHSTEO  SECf»irie4. 

Orders  E.xecuted  on 

TORONTO,  MONTREAL  AND  NEW  YORK  Stock  Exchangsi 
Correspondence  Solicited 

1*6  BAY  STREET  (Second  Floor>  TORONTO 


Subscribe  for  The  Financial  Times, 
Canada's  Leading  Financial  News¬ 
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!  CAR  SHORTAGE  '  I’^id  is  said  to  be  in  the  vicinity  of  '  Negotiations  are  still  pending  for 

HURTS  SHIPMENTS  I  (bree  million  dollai's.  i  an  additional  fifty  engines  for  Bel- 

,  - - -  i  gium,  but  these  if  placed,  will  prob- 

Car  shortage  in  Canada  holds  up  j  !,(>(;  yL  BANKER  GOES  TO  LONDON  I  ably  go  to  Canadian  plants,  the 
minions  of  feet  of  lumber  shipments  |  je  j  Cockburn,  Assistant  General  Montreal  Locomotive  Works,  the 
for  United  States  in  Ottawa  Valley.  Manager  Bank  of  .Aiontreal.  has  left  I  American  Locomotive’s  Canadian 
Car  shortage  also  interferes  with|„n  a  .special  trip  to  I/ondon,  Kng- >  subsidiary,  getting  part  of  Dhe  busi- 
newsprint  shipmentis  to  United  Stales.  I  ness.  , 


Sutra  Bras. 
&  Cu. 

BANKERS 

Members  \ew  York  Stuck 
Esrbaiige 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON, 

Manager 

Tel.Mab:^||J 


CANADA 

STEAMSHIPS 


THE  CO.MMON  STOCK  OF 
THIS  COMPANY  IS  NOW 
ON  A  7%  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
.\T  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MONTREAL  STOCK 
EXCHANGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


